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THE MONEY MARKET. 


Money was more plentiful in the early part of the week, 
though there did not appear to be any considerable margin 
of abundance. Discount rates showed an easy tendency, 
with commercial bills somewhat scarce. 
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THE STOCK MARKETS. 

The Stock Exchange has been influenced by the 
approach of the Easter holidays, and business has been 
slack. Gilt-edged stocks have drooped a little, but neither 
the Reparations developments nor the visit of the Russian 
delegation had much effect on the foreign market. French 
bonds are good on the improvement in the franc, but 
Russians and Germans are unchanged. Home Rails have 
been steady. Oil shares have been fairly strong under the 
leadership of Lobitos. Gas stocks have experienced some 
investment demand, and Bank shares have improved, but 
elsewhere in the Miscellaneous section there have been no 
features. Kaflirs are out of favour at the moment, owing 
to the political situation in South Africa. 


THE COMMODITY MARKETS. 


In most cases the commodity markets have settled down 
to a period of quietness until the holidays have passed. 
The renewal of contracts for delivery of ‘“‘ Reparation 
coal’’ has deprived the Cardiff market of support, and 
prices are easier. Good business has been done in No. 3 
Cleveland pig-iron, but the demand for East Coast hema- 
tite is not all that could be desired. The steel trade is 
still disturbed by Labour disputes. Our timber trade 
correspondent points out that the building woods market, 
“left to function without official interference,’’ has been 
in favour of consumers. Developments in the cotton trade 
have been somewhat checked by the wide fluctuations in 
raw cotton rates; it is stated that many merchants appear 
to be afraid of depreciation in values. Our Bradford 
correspondent reports that business is quiet in the wool 
trade, in view of the holiday break. 
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FOREIGN EXCHANGES. 


On the foreign exchange market the short period under 
review has again been one of relatively quiet business, 
with the further recovery of francs and of sterling as the 
outstanding features. From 73.50 on Friday last the Paris 
rate has shown a further steady recovery to 69.85 yester- 
day morning, and in Paris at least the quotation is talked 
still lower. To a large extent this improvement is a senti- 
mental reaction to the rapid acceptance in principle of the 
proposals of the experts. It will be interesting to see 
the effect of M. Poincaré’s latest pronouncement on this 
question, although the funds at the disposal of the Gov- 
ernment may prevent the reaction which would naturally 
be expected. The recovery of Brussels, from 87 to 81}, 
has been even more marked. Forward quotations in Paris 
have narrowed sharply to 2c centimes per month above 
spot, from 45 centimes in the preceding week, while Brus- 
sels has moved from 10 to 5 centimes above. The dollar 
from $4.33% on Friday last has been as high as $4.35} at 
one time on Tuesday, and yesterday morning was firm at 
$4.34], also mainly on an optimistic appreciation of the 
Reparation question. Forward rates are 7; narrower at 
js cent per month above spot. Italy has remained very 
steady, as usual, moving only from 98.49} on Friday to 
974 yesterday morning. On Tuesday the Amsterdam rate 
showed a remarkable jump upwards to 11.73}, 
and at 11.72 yesterday is still well above Friday’s 
quotation of 11.633. In part the movement is 
due to the change in the dollar rate, but it is probable 
that special operations are also involved. Berlin, 
in expectation of a settlement, shows an appreciation 
from 19} to 18} billions, and Austria, in sympathy with 
the dollar, has depreciated from 306,000 to 310,000 krone. 
Switzerland, at 24.69}, has appreciated slightly, and 
Spain has also moved down from 32.33 to 32.09}, after 
being rather better. In Scandinavia, Christiania and 
Copenhagen show little movement, while Stockholm, fol- 
lowing the dollar, has gone slightly in our favour. In 
Central Europe, Warsaw remains fixed at 40 millions, and 
it is now announced, after the successful flotation of the new 
central bank and the remarkable financial recovery during 
the current year, that a conversion into the permanent 
zlcty currency is shortly to take place at a rate of 1 zloty 
#) 1,800,000 marks. Prague shows a slight deprecia- 
tion, Belgrade no change, while Bucharest, at 830, is a 
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little higher than on Friday last. In the East t 
at 1s 4¢#d, is fractionally dearer than the Is 
quoted on Friday. The yen, on the other hand. } 
ciated sharply from 1s 117d to 1s 10}}d, for reasons 
yet explained. Silver has been quiet again, but a little : not 
on some demand from China and the Continent — 
Kong remains the same at 2s 43d, Shanghai has a 
from 35 2$d to 3s 2}d. In South America gg 
6;3,d, compares with 6}d on F riday, while Sunaes hm 
has recovered slightly from 417d to 414d. Monte Video 
is unchanged at 42§. Valparaiso has again space . 
slightly from 41.10 pesos to 40.40 pesos. 2 


he rupee, 
4 49-64d 
as depre- 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended April 12th :— 


(000’s omitted.) 
EXPENDITURE. & | Recziprs, é 

Supply Services ...........0+06+ 7,350' From Revenue ........... 18.550 
Interest, &c., on Debt .......... NE A RA hg eel gota 
Sinking Fund .................. | 
GRINS. sikh hac> th 0 dbs ckeed od 260. 
Reduction in Debt..........06+- 9,0.0 | 
Increase in balances .......... 151 

18,550 18,550 


Revenue was 4,2,698,900 higher than in the corresponding 
week last year at £18,550,400. Receipts from Property 
and Income-tax contributed largely to the increase, 
amounting, as they did, to £8,655,000 as compared with 
£6,306,000 in the corresponding period. Super-tax re- 
ceipts also increased from 1,690,000 to £ 2,030,000. 
Special Receipts, however, declined by £500,000. Estate, 
&c., duties yielded £940,000, against £780,000. Customs 
yielded £2,018,000, against £1,830,000, and Excise 
£944,000, against £688,000. The week’s operations re- 
duced the National Debt by 49,020,600, and caused the 
following changes :— 





(000’s omitted.) 
£ £ 
Unemployment Insurance.... + 350} Public Dept. Advances ...... — 5,60 
4% Treasury Bonds.......... + 473] Treasury Bills .............. — 3% 
Saving Certificates .......... — 10 
Telegraph Money...........- — 
“+ 823 — 99H 


The floating debt was reduced by £9,460,000 to 
£:764,235)500- 
FrnanciaL YEAR, 1924-1925 (April 1 to April 12). 


4 Ss 
Total Expenditure .. 39,213,135 | Raised by Revenue.. 45,563,945 


Net Repayments .... 9,060,620 | Decrease in Balances 2,709,810 
ie 3S. 48,273,755| ‘Total .......... 48,273,755 


Financiat YEAR, 1923-24. 


£ fo 
Total Expenditure .. 788,840,211) Raised by Revenue .. see 
Net Repayments..... 48,515,626| Decrease in Balances 186, 


————— 


Total ........+. 837,355,837| Total .......... 837,355 8837 





THE WEEK IN PARLIAMENT. 


Monpay, APRIL 14TH.—Commons : Supplementary Vor 
of £70,000 for M.P.s’ free railway passes debated -¢ 
passed. School Teachers (Superannuation) Bill read 3 
second time. Trade Facilities Bill considered in —" 
tee. Conveyancing (Scotland) Amendment Bill read 2 
second time. 

Tuespay, Aprit 15TH.—Lords: Unemployment 7 
ance (No. 3) Bill passed. Royal Assent given to qtr 
and also to the Army and Air Force (Annual) Act, a4 i 
Treaty of Peace (Turkey) Act. House adjourns © 
Easter. ° 

Commons: Premier announces Cabinet 
Experts’ Reports. Committee stage of Tra 
Bill. Debate on India. e 

Wepnespay, Apri, 16TH.—Trade Facilities B 
reading. Adjournment for Easter. 


de Facilites 


ill third 





of 

Company Meetings of the Week.—On later peer 
this issue will be found the reports of Go St aes 
panies :—Eagle, Star, and British Dominions #"* World 
Pekin Syndicate, Joseph Travers and Spats Rover 
Auxiliary Insurance, Jugra Land and Carey, Rous 
John Barker, Birmingham District Power an and Fait- 
British Electric Transformer, Godfrey P hillips, 
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: be, Barbour. Sir E. M. Mountain, 
bait, ee ane of the Eagle, Star, and British 
Bart., i Insurance Company, stated that with the con- 
- ioe policy which the directors intended to pursue, the 
art might look forward to the future with con- 
~ The chairman at the meeting of Jugra Land 


fidence. c 
mmented on the results of the rubber restric- 
aon Col. B. J. H. Fitzgerald, C.B., at the 


i the Pekin Syndicate, dealt with criticisms of 
ue S. policy in the French and Belgian Press. 
land Wargrave, at the meeting of Rolls-Royce, 
announced big aero engine contracts. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and te answer economic 
inquiries. A small charge will be made (with a minimum of half- 
aguinea) to cover the cost of any special work involved. 





ECONOMIST BUDGET SUPPLEMENT. 

We publish this week a special Supplement, summarising the 
facts and figures connected with the forthcoming Budget. The 
statement covers the completed accounts of the past year, the 
Revenue situation, Expenditure, the National Debt, and some 
International comparisons. 





LABOUR'S FIRST TERM. 


To no one will the Easter holiday be more welcome than 
to the Government, whose first term of responsibility in 
the Parliamentary school has been at least as full of 
embarrassments as its enemies could reasonably have 
hoped. Of these embarrassments some have been sheer 
misfortune, but others, and among them the most serious, 
have been courted, if not created, by the Government 
itself. Among the fortuitous difficulties the strike 
epidemic has been the most formidable. A railway strike, 
a docks strike, a London traffic strike, a shipyard lock- 
out, and threats of trouble in other leading industries, in- 
cluding the coal mines (where, fortunately, the outlook is 
now much brighter)—that makes an almost unique list 
of industrial difficulties for any Government to handle 
within the first three months of its tenure of office. On 
the whole, it has faced them with courage and promptitude, 
and has succeeded in conveying the impression that, like 
Governments of other party colours, it was determined in 
all these crises to place the national interest first. Never- 
theless, this unfortunate succession of industrial stoppages 
has damaged the Government’s credit, for there is a 
tendency among the general public to attribute it, at least 
in some measure, to the mere fact of a Labour Govern- 
ment being in power. In the main, we believe that 
assumption to be unfair to Mr MacDonald 
and his colleagues. They found the railway strike 
actually in being when they took over the reins from Mr 
Baldwin. The docks, shipyards, and London. traffic 
troubles had been looming on the horizon for some time, 
= _—_ in all human probability come to a head what- 
. 3. 4 Government in power. On the other hand, it 
ce 8 ri Probable that the establishment in_ office 
of me = time of a Cabinet in which leaders 
aided rade Union movement are _ so well 
oar _ ’ has had some psychological effect 
ri workers, and inclined them to the belief 
claieas on was very favourable for pressing their 
% a ? what extent this psychological influence has 
i'M, aati ae it is impossible to say. 
the Easter on d is to make the most profitable use of 
for which hie , it is on the Parliamentary mistakes, 
that he will de overnment and no one else is responsible, 
When the ca oe a reflection of his leisure moments. 
indeed, it was Le men opened, we pointed out, and, 
sttong’ parties na us, that if the new system of three 
ssfully worked a minority Government was to be 
=f sonia : Government tactics in the House 
Past upon consultst; ave to be based far more than in the 
Suitations with the leaders of other parties. 
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sultation with the Liberal leaders and whips should be 
frequent and frank. As it happened, Mr Clynes, who 
has proved himself an inadequate substitute for Mr 
MacDonald in the leadership of the House, has allowed 
an exaggerated amour propre to prevail against practical 
common sense in this vital matter. The result was seen 
first in the Poplar muddle, next in a perfectly unnecessary 
defeat on a motion to suspend the eleven o'clock rule 
on the Army estimates, and finally in the defeat on 
the Rent Restriction Bill. This defeat was the most 
serious blow ‘to prestige which the Government has sus- 
tained, and how easily avoidable it was became im- 
mediately clear when, in place of the rejected measure, the 
Government promptly adopted the Bill of a private Liberal 
member. On several other occasions, such, for instance, 
as the debate on the five cruisers, disaster was only averted 
by the reluctance of a large body of Liberals to go to the 
length of inflicting actual defeat on a question where the 
broader issues were wrapt in unnecessary obscurity. 
Almost the final event before the adjournment has been a 
Liberal party meeting, at which the strongest resentment 
was expressed against the Government’s contemptuous 
neglect of reasonable consultation. We believe that neither 
Conservatives nor Liberals wish to eject the Government 
at this juncture, but Mr MacDonald, unless there is a 
change of methods, may find that the exasperation of the 
Liberals has signed his death warrant. Having criticised 
the Labour tactics, it is only fair to recognise that there 
also appear to have been serious shortcomings in the man- 
agement of affairs by the Liberal whips. But that fact 
is not a full excuse for the mistakes in Labour’s conduct 
of business. 

On the eve of the Easter recess the adopted Liberal 
** Evictions ’’ Bill has passed the Committee stage. But 
even now it is by no means clear that a wise thing has 
been done. In its amended form it becomes similar in 
effect to the more or less uncontroversial Clause 2 of the 
original Labour Bill. But the amendment introduced 
makes it impossible for a landlord to obtain possession 
unless he can show that inability to obtain possession 
causes to him a greater hardship than that which the 
tenant would suffer through eviction. Surely the Attorney- 
General should realise that the legal interpretation of 
difterences of hardship is a hopeless task for the county 
courts. The original intention of the Liberal Bill was to 
provide that purchase of a house after the passage of the 
Bill should not carry with it the right of possession. Pur- 
chasers of houses would then at least have known where 
they stood, and the plan was preferable to the one now 
adopted. We shall hear more of this clause after the 
recess, although it is probable that a Bill in something like 
the latest form will eventually go through. But in spite 
of many debates and ministerial speeches, and the lucubra- 
tions of the Chancellor of the Exchequer in a New York 
paper, the Government’s general principles on the ques- 
tions of housing and rents still remain more or less of a 
mystery. 

On a general view, the Government, largely from the 
causes mentioned, emerges from its first Parliamentary 
spell with its prestige distinctly impaired. From the 
original public uneasiness which followed the General 
Election the country, after the announcement of the 
names of the Cabinet, swung over to a very pronounced 
expression of confidence. The reasons enumerated above 
have caused that confidence gradually to ebb. Prophets 
are consequently disposed to shorten their estimates of the 
Government’s probable life. Whether the prophets are 
to be confounded or not depends very largely on three 
things :—Firstly, the Premier’s handling of the Repara- 
tions problem and of the Russian negotiations ; secondly, 
the Budget proposals; and thirdly, the future tactics in 
the House of Commons itself. As regards the Budget 
problem, the large surplus for the past year makes the 
way much easier than was expected, and this is perhaps 
the only real slice of good luck that has come the way of 
the Government. In gauging the future, as in looking 
back, one of the most serious Parliamentary features from 
the Government’s point of view is that, with, perhaps, the 
sole exception of Mr Wheatley, no new reputation 
has been made, and few, if any, old reputations enhanced. 
But, fortunately for the Government, the two older parties 
have equally failed to strengthen their Parliamentary 
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DEBT. 


Pror. Attyn Youns, of Harvard, has written a thought- 
ful article in the current number of Foreign Affairs on 
the subject of War Debts, in which he examines the ques- 
tion, What are the essential differences, if any, between 
the external and internal debts of a country? With his 
final conclusion that in the long run the United States 
cannot stand apart and regard its claims upon Europe 
‘as a separate and inviolable and sacrosanct item,’’ and 
that ‘‘ in this, as in other ways, the reparations problem is 
in part our problem,’’ we are in hearty agreement. But 
in the course of his arguments, which contain a number 
of striking generalisations, we find ourselves at times in 
disagreement with his deductions, and with his presenta- 
tion of recent history, as, for example, where he says 
that “‘the turning-point in Germany’s financial fortunes 
came in the first half of 1922, following upon the adverse 
decision with respect to Northern Silesia late in the 
autumn of 1g21.’’ For our part, we should have 
put as the immediate cause of the turning the 
attempt to provide for the payment of the mil- 
liard gold marks of reparations which became 
due on September 1, 1921. Professor Young empha- 
sises the points in common between external and internal 
debt, but he appears to omit one or two of the vital 
differences. If we asked an official of Somerset House to 
define the difference between the two, he would at once 
put his finger on the point that when interest is paid on 
internal debt it can be taxed, whereas when it is paid to 
a foreign government, and, indeed, often when it is paid 
to foreign private individuals, it cannot be taxed. This 
point, moreover, is of more significance than a mere 
Treasury matter, for it leads to the really important dis- 
tinction that the interest paid on internal debt is spent 
within the country, whereas on external debt it is spent 
outside. Putting the matter another way, it means that 
interest on external debt requires a certain amount 
of the nation’s produce to be exported without any 
return; on an internal debt it. means that some 
of the national product is taken in taxation from 
those who produce it, but it is transferred to others 
who consume it in the country. There may be 
a disposition to argue that after all it does not much 
matter to the worker bees of industry whether they have 
to provide honey for the bee-keeper to take away or to 
feed the drones in the hive. But from the point of view 
of national economy this is a very false conception. In 
the first place, in so far as interest on an internal debt is 
paid to the well-to-do, it is fairly certain that this transfer 
of a part of the national income leads to larger annual 
savings than would otherwise be the case. But even in 
so far as it is consumed it enables a standard of consump- 
tion to be maintained in a country, whereas if it were paid 
abroad it would tend definitely to reduce that standard. 
Nor do we accept the common. assumption that it changes 
consumption within the country in favour of the well-to- 
do. So far as Britain is concerned, the tax system of the 
country constitutes a graduated one, falling particularly 
heavily on the well-to-do, but the disbursement of interest 
has the widest ramifications, and cannot even be said off- 
hand to be paid mainly to the well-to-do. Indeed, most 
of it now forms an integral part of the money 
machinery—a chief means of investing the savings of the 
country. We have no precise data as to who holds the 
war debt, but we can pick out a number of very sub- 
stantial items. According to the most recent table, the 
total of the war debt, after deducting £115 millions of 
assets, is about £7,650 millions nominal. But for pur- 
poses of analysis we will take it at £7,700 millions, which 
takes no account of assets, but excludes what the 
Treasury call ‘‘ other capital liabilities,” i.e., “items in 


respect of which there is a liability, but in ena 
specific asset on the other side. The following ; Cases a 


. is 
mate of the holdings of the largest creditors -_ an esti. 


OO Oe Sood eesecece 


Debt to other Allied Governments (which is 
by the debts due to us) ...... 


British Joint Stock Banks and Foreign Banks with offices j 1,108 
a (including an estimate of £100 millions of Treasury 
PED ROGR es ceUAwcbewseteeececcecccstves 


Bank of England.............. Mbciubietehertsunigni = 
Post Office Savings Bank (£285 millions less £125 miliige;, 
guaranteed or other securities not forming part of the 
deadweight debt), and Trustee Savings Bank (£80 millions 
less £30 millions) ........ ites tei disbieeaenscec  y 
Government Securities purchased for depositors through the , 
Savings Banks (£210 millions), and Trustee Savings Banks 
(£350 millions) .......0..seeeecececcccccceesceceecs 240 
Treasury Note Reserve ........ceccesceeccsececeeeecss.,,. 240 
Ways and Means Advances Public Departments £160 millions 
less amount included under Treasury Note Reserve, say .. 70 
Insurance companies, approximately (of which the Prudential 
holds STO millions)... 200 cccccsccccesccccesccccccccses. 350 
Railways SO SHHE SEO OHHH HEHEHE OOOH EE HH OE HEE EEE SEeEsseneens 80 
3,223 


These items total £3,223 millions, but as a number of the 
items are entered at market value or less, we must add, 
say, £275 millions to bring the statistics to a basis of 
nominal value—making approximately £3,500 millions in 
all. But in these items we have not taken full account of 
Treasury Bills, practically none of which are privately 
held. The amount included in the statistics from which 
the above are calculated will not exceed £300 millions. 
The balance of £300 millions is held by various concerns, 
bill brokers, and others needing liquid resources, largel\ 
as part of the floating money system of the country. These 
bring the above total to £3,800 millions nominal. 

The second large section on which we have indirect in- 
formation is the holding of private persons. The inland 
revenue records that in 1921-22 wealth passing at death 
included £63} millions in the form of Government securi- 
ties. The ratio of estates passing at death in a single 
year to estates in existence was calculated by Sir Bernard 
Mallet before the war at 1 to 30. This figure has been 
criticised as being too low, and, moreover, mortality has 
since tended to improve, and the high rates of death duty 
tended to encourage gifts inter vivos. We shall probably 
be near the mark if we put the amount of Government 
securities privately held at £2,200 millions—a figure 
which includes a part of the £240 millions invested for 
individuals through savings banks. But the death duty 
figures, in fact, omit the mass of very small estates, and 
there is probably not much overlap. This figure is, again, 
one of market value. It may be assumed that it repre- 
sents, say, £2,350 millions of nominal debt. We have 
thus accounted for £6,150 millions. There remain £1,359 
millions, to be allocated in the main between the holdings 
of British public companies other than those included in 
the above table; secondly, the endowments of ome. 
hospitals, and other charities, and the investments 0 
trade unions, friendly societies, and trusts of all na 
and finally, the investments of foreigners and colonials. 
We know of no means of estimating these respective 
holdings. The second category must be very large 
deed. tk but 

The above analysis contains many uncertain items, u 
it is sufficient to show that there is no reason to suppost 
that the taxation which is due to the necessity for par 
interest on debt is a force tending to concentrate wea 
into the hands of the well-to-do at the expense 0 ‘ 7 
poorer members of the community, especially when ! fal 
remembered that the tax system itself is graduated to den 
heavily on the wealthy. But it is evident that wach ot : 
on the community would be much heavier if a much @ B 
proportion of the debt were payable overseas. wii 

Prof. Young proceeds to draw a parallel gt * both 
ternal and external debt from the point of view : ‘histor’ 
tend to lead to inflation. Thus, he writes, the h aciple 
of the German mark illustrates and confirms the Febt are 
that a stable currency and an excessive external e as 
incompatible,’’ and, later, ‘‘ an excessive inte as 
makes it difficult to balance the Budget, 4° 
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lls for further advances by the banks 
balanced ter sales of Government securities, attended by 
eg ae in the volume of Bank credit. These new 
ne ae of purchasing power, as we know, exert a con- 
a, ward pressure on prices.’’ Asa matter of fact, 
“_ 7 history it is true that internal debts have 
oat exerted a much more important influence in the 
ion of inflation through causing Budgets to be un- 
salaneed than external debts have done, for very few of 
the latter have, in fact, been paid since the war. But 
Prof. Young’s phrase “‘excessive 1s, of course, a 
uestion-begging epithet, as to which an opinion can 
he based not on argument but only upon consideration of 
the facts. Prof. Young does not go into figures at all, 
but as an expert his opinion is of importance. He says: 
«| am convinced that the present debts of European 
nations, including reparations, inter-Allied debts, and in- 
ternal debts, are so large that, as they now stand on the 
books, they cannot be paid in full. Moreover, no con- 
siderable part of them can be paid without rerpetuating 
and perhaps increasing the disorders of the currency. 
He admits that they might be reduced within the next 


INDUSTRIAL PROFITS. 


Ovr quarterly statistics of the profits of industrial com- 
panies, compiled from the weekly summary of profit and 
loss accounts, continue to show expanding profits, though 
the rate of increase is slowing down. During the past 
three months the reports of 419 industrial joint-stock com- 
panies have been analysed, and these show aggregate 
net profits, after payment of debenture interest, &c., of 
£40,382,901, as compared with 4375155,048 earned by 
the same companies in their preceding financial year, an 
increase of £3,227,853, or 8.7 per cent. In the last 
quarter of 1923 an increase of 11.4 per cent. was shown 
by 312 companies, and in the third quarter an increase of 
65.2 per cent. by 209 companies. In the corresponding 
quarter of last year 405 companies showed an increase 
of 41.4 per cent. The actual figures for the past five 
quarters read as follows :— 


Net Prorits (after Payment of DEBENTURE IntERESsT, &c). 




















generation to manageable proportions by the persistent ZGg_ Reports published 

use of taxation of unprecedented severity. But he doubts Eos a | Inorease. 
whether this is politically practicable, or even worth the _ | ss. | 

eflort involved, since there would be ‘‘long periods of “ s| 

political depression, lowered standards of living, and new SMEs sorters eeetratessns aos | SUSTNTBT 40,276,870 |11, 
injustices in the distribution of wealth. We venture to ae Poe. besemvebencsssncoden 309 10,469,118 | 17,317,482 

think, however, that his view, at all events as far as Great | ment iin eat 








Britain is concerned, is unduly pessimistic, and that our 
experience has shown the nations of Europe what can be 
done by determined effort. Prof. Young’s arguments 
suggest, without categorically asserting it, that steady 
debt redemption out of revenue necessarily involves de- 
flation, for he observes that ‘‘ complete recovery will be 
delayed indefinitely if there are to be either further in- 
creases of debt and further inflation, or a steady general 
reduction of debt and deflation of currency.’’ 


But, as a matter of fact, redemption of debt by no 
means necessarily involves deflation if it is carried out by 
means of a sinking fund provided out of revenue. It is 
true that our national debt forms the basis of a great deal 
of the credit machinery of the country to-day, but it is not 
the only basis of credit. Most forms of wealth can be 
used for this purpose. Provided taxes are not paid at 
the expense of existing capital, a sinking fund means that 
it must be provided out of the margin between the nation’s 
consumption and production. In other words, the national 
savings must be increasing at least by the amount of the 
sinking fund. Debt cannot steadily be reduced unless 
the nation’s capital is growing at least as fast as the 
redemption. But where this is the case—and it certainly 
is true of Great Britain, who has redeemed over £200 
millions of debt in the last two years—new forms of 
capital wealth are coming into existence, and they will be 


able gradually to replace Government debt as the basis of 
our credit structure. 


We therefore do not feel disposed to take so pessi- 
mistic a view of the debt problem as Prof. Young. At 
the same time, the issues he raises are of great im- 
portance, and particularly at the present moment, when 
talk of capitalising reparations is in the air and all kinds 
of schemes are being mooted for the purpose. In this 
ee there is one very relevant consideration, which 

€ fave mentioned in these columns before, but which 
pt too often repeated ; it is that the capital for the 
a - rs of the devastated areas has already been 
a or the most part out of French savings. The 

4 0 adjust the reparations problem with the least dis- 

on P by finding if possible some means by which 

i a" provided for this purpose may become a direct 
sea 4 — the German Government instead of on the 
ag’ nnn. In other words, what is wanted in 
wag the : another is a Conversion operation for trans- 
Bret rench Reparations Loans into German debt. 

in Sa practicable, the raising of a vast German 

.¢ London or New York markets would be a new 

my factor, for the transfer of either the capital or 

« Interest to France would induce a new dis- 

had tide exchanges. The experts have evidently 

fering Pod in mind in stressing the difficulty of trans- 
from one nation to another. 


/ 19a. ~—«|~—=«ga, 
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1,351 | 94,216,674 | 122,584,064 28,367 6 


First quarter ... estsesesessseseesc] 419 | 37,155,048 | 40,382,901 | 3.227853 87 
As we have pointed out before, the periods covered by the 
reports appearing in any one quarter vary considerably, 
but the great bulk of the 419 reports published in January, 
February, and March refer to the financial year ended 
December 31st or September 30th. The percentage 
increase in profits recorded during the last quarter is very 
much below that for the whole of last year, but the com- 
parison in 1923 was with a period in which profits were 
on the downward grade. This may be seen from the 
following table, which sets out the quarterly increases or 
decreases shown since the beginning of 1918 :— 

1918. 1919 1920. 1921. 192% 1923 19%. 


% % % 

First quarter...... ~to .. +184... +289... + 35... aba .. 44h. 4 
Second quarter .. — 58 .. — 51... +378 .. — 84 .. —337.. 4271 .. es 
Third quarter .... +123 .. — 34 .. +419 .. —424 .. —235.. +652 .. . 
Fourth quarter .. + 47 .. +105 .. +271 .. —529 ... + 39... +114... 


Thus, although there were increases in the first quarters 
of 1923 and 1924, these have not been sufficient to counter- 
balance the decline shown in 1922, and the level of profits 
according to these figures is still some 10 per cent. below 
the 1921 level. In the next table we classify the past 
quarter’s figures into a number of groups :— 

Net Prorits (after Payment of Desenture Interest, &c.). 
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Only two groups show lower profits than in the first 
quarter of 1923. The decline in the shipping group Is 
due to two companies—the Cairn Line and Lamport and 
Holt. In the gas group increases and decreases are fairly 
evenly divided. The motor and cycle group has turned 
a debit balance into a net profit, substantial improvements 
being recorded by the S.T.D., Crossley and Leyland 
companies. The rubber and tea groups each show sub- 
stantial increases, and the electricity group is inent 
with an increase of nearly 24 per cent., which follows an 
expansion of 45 per cent. twelve months ago. 
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The method of distribution of profits in each of the past | The average rate on ordinary capital has } 


five quarters is set out in the next table :— 
DisrRisuTion OF PRoFITS. 














To Reserve, 
Dividend, Dividend. &e. 
£ % a | Re £ 
21,934,234) 54-4 | 9,501,074 236 8,841,562} 220 
setae 3 | Uses 2 | Sul a? 
631 | 4,593,984 176 5,027,521| 19°3 
59'S | 24,869,581| 20°3 | 24,665,231] 202 
40,382,901) 24,069,835, 59°6 | 7,291,653 18°1 9,021,413) 22°3 


The past quarter’s allocations are similar to the average 
for the year 1923, but more goes to reserve and less to 
preference shareholders. The last column, it should be 
mentioned, includes, in addition to specific reserve alloca- 
tions, the amounts by which balances carried forward are 
increased. An analysis by groups of the distribution of 




















profits in the past quarter is given in the next table :-— 

Net Ordinary Pref. Carried to 

Profits, | Dividend. Dividend Reserve, &c. 

Re % £ 1% £ 6 
Breweries .......... 1,263,228 | 608,352 | 48°2| 404,168 |320/ 250,708 | 198 
Elec. light & power..| 3,446,814 | 1,101,015 | 31°9| 541,807 |15°7) 1 | 524 
TD cceeknciransares 2,863,553 1 | 782) 354,037 |124| 269935 94 
Hlotels,rest’rants,&c.| 289; 137,577 | 475| 31,548 |10°9| 120837 416 
coal, and steel| 2,511,399 | 1,913,381 | 762) 455,542 18:1 | 142476 0 5°7 
,&e., 8964 658,634 | 623) 170,462 /190| 167,382 18°7 
Motor and cycle ....) 175, 9,000 | 5-1} 68,243 | 38 8| 98,480 561 
Rubber ............ 385,410 | 352,274 | 91-4 4,324 | | 28,812, 75 
Rs sesneverseel 271,780 | 215,225 | 792) 145,625 53:5 |Dr 89,070 327 
Shops and stores..... 5,372.530 | 1,548,848 | 459 | 958,250 | 284 865,252 25:7 
RE coi canieaseadl 84 65,844 777} 4,798' 57, 14017 166 
Textile ............ | 4,689,258 | 2,510,333 | 535| 497,481 /106| 1,681,454 359 
Tramways..........| 525,307 307/005 | 585 95,053 | 18°] 229 23-4 
RMN 5s.icchatvcans 2,131,194 | 1,137,921 | 534] 631,650 /29'7| 361,623 169 
TONE ss nscocenses 477,182 | 281,515 | 590| 131,571 | 276 64,096 | 13-4 
Miscellaneous ...... 4 |11,083,310 | 65°2/ 2,797,114 /165| 3,118,190 | 18-3 
' 40,382,901 '24,069,835 (So-6! 7,201,653 | 161 9,021,413 | 22°3 


In the matter of reserve allocations, the motor and cycle 
group makes the best showing ; but this is not surprising, 
in view of the bad period through which the industry has 
passed and the unsatisfactory state of many of the 
balance-sheets. The electricity group reserves over 50 
per cent. of net profits, while the hotel and textile groups 
also make a good showing. The decrease in reserves in 
the shipping group is due to the accounts of the two 
companies mentioned above, which withdrew £225,000 
from reserve funds. The very low percentages of profits 
going to preference shareholders in the rubber and tea 
groups is due to the fact that preference capital is rather 
a rarity in this class of company. Neither group, how- 
ever, has been very conservative in profit distribution, and 
ordinary shareholders have taken a large slice of profits. 
The iron, coal, and steel group has also been more 
generous to shareholders than to reserves. 

In the next table we show the ratio to total ordinary 
and preference capital of net profits, and of the amounts 
reserved :— 





Total Ord. | 











Carried 
and Pref. Net Profits. to 
Capital. | Reserve, &c 
1923. £ % 
First quarter .... 8,841,562, 2-2 
Second quarter .. 6,172,466 1-6 
Third quarter... 4,623,682; 24 
Fourth quarter .. 5,027,521) 2:2 
24,665,231 20 
1924 | 





9,021,413 23 


sane eicincee ina ihdepenenideimeentolanipeennetgeeriiteiantaentacnsnencetentnes ce 
The percentages for the past quarter are slightly better 
than those for the last quarter of 1923, and appreciably 
higher than the averages for the whole year. A quarterly 
comparison of the average rate paid on the three classes 
of capital since the beginning of 1921 reads as follows :— 


AVERAGE Rates Par. 








On Debenture On Preference ©  — On Ordinary 

Capital. Capital. i Capital. 
1921. | 1922. 1923) 1924. | 1921. | 1922. 1928. | 1921. | 1922, 1923 1924. 
i % | % % % | % ey % 1% 1% 1%| % 
Ist quarter! 443 470 {461 462) 90 | 23 [57 53 | 163) % \s3| Be 
Qnd quarter! 461 500/508} .. | 56 | 50/54 .. | 126| 88/99! .. 
ard quarter! 445 521/490 -. | 50/45/43 ©. 97/ 76 |78| :: 
4th quarter) #52 483/505)... | 51 | 56/54 || | 76! 86 ioe) 7° 
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at 9.6 per cent. This compares with an average of 


9.3 per cent. for 1923 and 8.4 per cent. { 
figures for the last quarter in each group a OF 1922. The 


re shown j 
final table, the average rates relating to or ion the 
a year ago being given for comparison :— °y Capea 


etna 

















| a —. 

n- é refer- |<=s S 
ture re ence |= > |Ordinary rh 2t 
Capital. © 5) Capital, /~5| Capital S233 
aa , AM pe 
| 3 < Ss ¢ 
£ i% & |% cota” 

Breweries ......0ceceseeceeseees 6,741,569 51 | 6,961,981/58| canéeo © 
Electric light and power ........ 12,869,071 cs ieee a 50 ree 7 

BS. ncccccerscersserssceesssceess 8,513,283 4°2 aaa! 

Hoteis, restaurants, de..........-| 1869330 44 | 2osnssa 15 | Went mm at 
, coal, and 8 Aside bi 536 5°5 | 8,700,817 5°2 | 24360358 79) 7 
» mortgage, &c. .......2008- 223 41 | 4,229.207! 4-0 a 4 
Motor and cycle .......-.......- 145,000 4°7 | 3,939,800) 1°7 4,156,568) 0-2 ‘ 
Rubber ......+.20+0+ eveceecsees 144,549| 7-4 79,850 54 | 5.930553) 54, ¢, 
NIUE sce vccsscccoseceseosoces 2,950,000 5°0 75 61] 5,065,000) 4:3 5} 
Shops and stores ................ 6,069,960 48 | 15,943,278'6°0 | 17,532,336 88 9 
Rin dines ctsedhowncny sive eréeden 10,200 5°0 280 6°5 222,276 295 209 
SED asehsncespentqncanences vis 1,782,000 4°1 | 8,721,871 £7 | 22,551'303 11 12 
DEMMRWOT soc ccccccesscecesveccecs 3,411,087 4°5 | 2,283,325 42] 4 366,017) T1 59 
pdevesanoedinieesensesungss 21,419,171 4°3 | 15,853,792 40 | 18,004,955 63 63 
SME Fivetasivnadsnddcondaxscbe 2,143,097 40 | 3,040,584 43 | 3.708.359! 74 57 
Miscellaneous ......,..cseseees: 12,7€0,509 5°0 44,788,151 6°2 81,000,517) 137) 13-2 





93,075,858 46 '138,495,560 5°3 '252.051.962 96) 92 
The exceptionally low rates on preference capital shown 
in the hotel and motor groups are due to the passing of 
preference dividends by one or two large companies with 
a large amount of preference capital. Only five groups 
show a lower average rate of ordinary dividend than a 
year ago, but the only substantial increase is that recorded 
for the tea companies, whose average rate is exceptionally 
high at 293 per cent. 





LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT.) 

Sixce the beginning of the year cotton spinners and 
manufacturers in Lancashire have made some progress 
towards better times. Demand in most departments has 
been more active, and an increased business has been done. 
Spinners of American cotton have again had to resort to 
organised short time, but the smaller production of yarn 
has resulted in a distinct improvement in the prices ruling. 
There has been a tendency for cloth manufacturers to re- 
start idle looms, and unemployment has been reduced. 
Some labour disputes have arisen, and in connection with 
one case there was a danger of a general lock-out, but 
an agreement was reached without drastic action being 
necessary. Although it is now open for the employers 
to claim a general reduction in wages it is not thought 
likely that any move of this kind will be taken just at 
present. ; 

During the three months wide fluctuations have occurred 
in raw cotton prices, and after a downward movement 4 
rising tendency has shown itself. On December 29, 1973, 
the quotation for fully middling American on the spot 7 
Liverpool was 21.06d. By the end of January the rate 7 
fallen to 19.47d, and there was a_ further decline y 
February 29th to 17.63d. Values continued to oo, 
buyers, and 16.46d was registered on March 28th. as 
then a much stronger feeling has prevailed. By Apri a 
the price had advanced to 19.13d, and the quotation — b 
14th was 19.13d. There are now indications of a 
sentiment during the remainder of this season as dem ot 
for the article has broadened, and owing to the oa 
crop supplies are being depleted. A feature of the ware 
tion is that there is a difference of about 3d a Ib_ bets a 
May and October futures, and merchants are afraid : 
commit themselves to contracts in manufactured aga 
anything bought now will not be ready to go a hate 
sumption until the autumn. Preparations baron 
crop in the United States are somewhat bac saab sae 
reports during the last few days have been ra expected 
favourable. A slight increase in the ar. eae lay 8 
and the purchases of fertilisers have been a, upon the 
year ago. The extent of the yield will a -< felieved 
weather conditions in the belt this summer. eset to pro- 
in most quarters that farmers will make big a Egyptian 
duce a substantial growth. With regard Hlaridis on the 
cotton, the quotation for fully good fair Sake aie 24.504- 
spot in Liverpool on December 29, 1973 
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gist the figure was 23.15d, and on March 3rd 


on A rising tendency showed itself towards the end 
19.65d. 


.20d was quoted on the 29th, with 
of the eb ee 30d on the 14th. There has been 
22d on ! yrishcho for Egyptian cotton during the quarter. 
he advices are being received relating to the 

owth for next season. There is a possibility of an 
* of nearly 2,000,000 feddans, against 1,600,000 

r the current year. 

~- Othe past quarter the feature of interest in the 
Manchester cloth market has been the revival of demand 
for India. Although business has ebbed and flowed there 
has been a big inquiry from week to week, and latterly 
an increased turnover has taken place. Dealers in the 
bazaars on the other side have been more anxious to re- 
plenish supplies. Extensive buying has occurred in light 
fabrics, especially for Calcutta, and producers of dhooties 
have extended their engagements. Although makers of 
grey shirtings are still doing badly, more trade has been 
done in this class of goods. Freer buying has taken place 
in fine goods and fancies, and Lancashire firms are doing 
more business in high-quality cloths. This development 
seems to indicate that the standard of living in India is im- 
proving. Operations for China have been irregular. Now 
and again we seem to have been on the point of a distinct 
revival, but buying has not been maintained for any 
lengthy period. Stocks in Shanghai, however, are very 
low, and immediately there are indications of a more 
settled Government, and a less disturbed political situation, 
there is every promise of a much larger trade. Dealers 
in Egypt bought heavily last November at high prices, 
and some difficulties have been experienced in effecting 
satisfactory clearances. Fresh business, therefore, has 
been of limited dimensions, but according to recent reports 
the position in Cairo is mending, and more offers are 
being received in Manchester. Some improvement has 
shown itself in the turnover for the outlets of Central and 
South America. Fine goods and fancies have attracted 
considerable attention for European countries, and further 
buying has taken place for the United States and several 
of our colonies. Manufacturers of special cloths such as 
warp satins, poplins, voiles, and brocades have experienced 
a healthy trade, and many producers are deeply sold. 
Although the process has not been very rapid, more looms 
are running in Lancashire than at the beginning of the 
year, and probably in this respect the most prominent im- 
provement has been in Burnley and district, where print- 
ing cloths are produced. There has not been any general 
activity in home trade goods, and buyers seem to be afraid 
of committing themselves to contracts of weight at current 
prices. 
The following is a comparative table of cloth shipments 
from the United Kingdom, the figures being given for the 
past three months, and for previous years :— 


: Yards. £ 
WE Wins ss caus ican 1,773,424,100 .... 24,040,540 
> ~ Square Yards 
1922" POC Ce ee resesese 894, 700 eevee 34,463,325 
DE Sieg: sedaceuwan - 1,079,958,200 .... 35,991,088 
NP Wi clauses dcxecien 1,105,019,200 .... 37,435,246 


_ The event of importance in the spinning section of the 
rai has been the adoption of organised short time 
< the owners of mills using American cotton. It was 
ecided at the end of February to run the factories only 
hours per week instead of the usual 48 hours. This 

lc curtailment of output at once had a marked effect 
a _trade position. __ Spinners were enabled to 
wet = stocks very quickly, and during the last week 
and qual; ere has been quite a scarcity of certain counts 
orice. " ities. It will be realised that in the circumstances 
slight nerves and many companies have now a 
made . on the right side, even when allowance is 
ead ¢ higher standing charges due to short-time 
creased” acts emand has broadened as a result of the in- 
decided arevity in cloth circles. The local banks have 
and it is nee the Masters’ Federation in their policy, 
peteas = Stood that as far as possible the banks will 
COngant ot s yas increasing the output without the 
business has t "i Federation. Quite an encouraging 
cotton. Firme en done in yarns made from Egyptian 
to their engaged on the finer counts have added 
Practically sitar? and good profits are being made. 
the mills in the Bolton district are busy and 
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fully employed. With regard to shipping yarns, a very 
fair business has been done for India, but recently the 
turnover has fallen off somewhat. Demand has broadened 
for certain Continental outlets, especially in two-fold 
descriptions. According to the reports published at the 
end of March by 67 cotton-spinning companies in Lan- 
cashire, the directors of 49 concerns were not able to 
declare any dividend on the ordinary shares. The ordin- 
ary share capital of these companies amounts to 
£,8,653,450, and the dividends paid by 18 firms totalled 
470,405. 

The following is a comparative table of shipments of 
cotton yarn from the United Kingdom, the figures being 
given for the three months ended March 31st :— 


Lbs. £ 
BBES cocccecccsece ceeeese 53,067,000 ,725, 
TOE scccescvcccwsecceses 48,470,100 6,811,612 
19ZS .... eee Cocccececces 36,726,500 5,129,987 
1924 ..... Pvcesccenceeses 35,825,400 6,388,726 


Lancashire traders are in a more cheerful frame of mind 
than for a long time back. Since the beginning of this 
year there has been a definite improvement in the cotton 
industry. It is not satisfactory for spinners of American 
cotton to have to curtail production by nearly 50 per cent. 
in order to make a profit, but this policy is a temporary 
expedient to relieve the situation. There are now indica- 
tions of more looms being worked, and before very long 
there is every likelihood of an increased amount of yarn 
being required. Producers of fine yarns made from 
Egyptian cotton have nothing to complain about, and 
manufacturers of fancy piece goods are doing quite well. 
In the weaving section difficulty is being experienced in 
obtaining relief by manufacturers of ‘‘ bread and butter ”’ 
styles of cloth, but their turn will come in due course. 
The increased optimism which now prevails in Lancashire 
is very largely due to the fact that stocks of manufactured 
cotton goods throughout the world are comparatively low, 
and there is plenty of evidence for the belief that dealers 
are being compelled to replenish supplies. Values are on 
too high a level for a really big trade to be done. Leading 
authorities are of opinion that there is a chance of lower 
prices in the autumn, but, of course, everything depends 
upon the success or failure of the crop in the United States. 
If an opportunity could arise of selling yarn and cloth on 
the basis of 1s per Ib, for American cotton there is every 
probability of a buying movement in manufactured goods 
of considerable volume. 





THE QUARTER'S OVERSEAS TRADE. 


Tue March returns of Overseas Trade show signs of 
being affected by the strikes of the first two months 
of the year. Imports, at £103.7 millions, are 
47 millions higher than in February last, while 
British exports, at £61.1 millions, are £7 millions 
lower. The substantial increase in imports is presumably 
due to the holding up of goods at the docks owing to the 
dockers’ strike. It is accounted for very largely under the 
head of grain and flour and other foodstuffs. The decline 
in exports as compared with February occurred mostly 
under the head of manufactures, decreases being shown 
under almost every group. It should be borne in mind, 
however, that while import figures ‘need not be returned 


until fourteen days after arrival, export figures have to be 
returned within six days after the ship’s departure. As 
compared with last March, imports are up by £13.7 mil- 
lions, British exports are slightly higher, and re-exports 
are £3.6 millions up.’ The figures for March and for the 
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Exports (000's omitted). 
Three Months Ended March 3lst. 









Quantity, 








first quarter are compared with those of last year in the ane iecrae 1924, 
des ieee ee ee te ee ee ee cee cme Pe eessevcccecs tons, oe 

tables below : Pig-iron and ferro-alloys ...... . 15,706 
MontH of Marcu. Railway material ............ .. 1% 

Total of iron end steel and 12] 

man tures thereof ...... 

1923. , _ | Increase or Decrease Textile machinery............ ., 956 

| in March, 1904. | otal machinery ............ 25 

| £ % ines aeake. secce pone 104 

: piece peebaeeued sq. yds 

—— eee 4 sosanoee os Wool tops ....c..e. eeeeeeCentals _—— 

ad 9.085.642 3,615,114 39-8 Wool tissues ee ceeeeceeeee 8G. YAS 40 6 

Re-exports ........! va yeaS +- Worsted tissues.......... ie 687 
Total ge gg er 70,006,332 + 5,797,191 + 54 | Tinen piece goods.......... f = 

Excess oO ports i 9 ; 

over total exports 29,925,110 |+ 9,903,892 4+ 49-7 or Geaelpg — eee 20? 
Paper and cardboard eevceses » tee 

First Taorer Monrus. Locomotives ........ taal tons ’ 8 





! 
| Increase or Decrease 
in 1924. 









Im eeeeeeesece 
Beltich enpects eees| 185,369,502 





BOS cocvecece 28,706 
Total BOB cccoss 
Excess of imports 


over total exports) 59,598,338 | 69,137,532 4+ 9,539,194/4+ 160 


The bulk of the increase in imports for the quarter is 
in raw materials, which are over £19 millions higher, 
towards which cotton contributes £13.4 millions and 
wool £4.3 millions. Food imports are £5.2 millions 
higher, although grain and flour shows a decrease of £3.8 
millions and meat a decrease of £4.3 millions. Sugar 
imports are £5 millions higher, but this was to a consider- 
able extent a matter of higher prices. Asa result of the 
exclusion of the Irish Free State figures there is a large 
increase (from £368,400 to £5,011,400) in imports of 
living animals for food. The following table shows the 
quantity figures for the quarter for a number of the prin- 
cipal items on the import side in comparison with those 
of the two preceding years :— 


ImPoRTs. 
Three Months Ended March 31. 








Raw cotton..........e00..,centals 
Sheep and lamb’s wool .... ,, 
me hemp, and jute..........tons 
a 


EE ee 
Beef e@eeeeceeeeeeeneees esecesel 
Mutton and lamb .........008 5; 
ME indkctcoesaaaeneksess ” 
Sugar eeeseeeeeeoeeeee eeeeecesne ” 
NE kc ccd ac nidnctevccavae ” 


Tea Seeeeeeeseeeeeeeeseeseeesees 


Tobacco @eeeeeeeeeeeeeeeeeesee 





Large increases in cotton and sugar imports are the prin- 
cipal features of this table. Wool imports, though slightly 
higher than last year, are considerably below the 1922 
figure. Of the increase of £7.9 millions shown in the 
quarter’s exports, £4.7 millions is in manufactures and 
£4-4 millions in food. Coal exports are down by £2.7 
millions, the figures for France, Italy, and Germany show- 
ing a substantial decline. Among manufactured exports, 
machinery declined as compared with the March quarter of 
1923 by £2.4 millions, while ships exported declined in 
value from £4.1 millions to £183,000. In the first quarter 
of 1922 the value was £13.2 millions. Exports of iron 
and steel and manufactures thereof increased in the quarter 
by £1.9 millions, and cotton yarns and manufactures rose 
by £2.7 millions. The quantity figures of some of the 


principal exports read as follows :— 











Exports of coal in the first quarter of last year were excep- 
tionally heavy, owing to the initiation of the Ruhr oceupa- 
tion. The decline this year was probably accentuated by 
the dockers’ strike. The table as a whole does not make 
very cheerful reading. In the re-export list, increases are 
almost universal, the largest being shown by raw cotton 
and raw wool. Exports of bullion and specie in the March 
quarter were £21,447,100, against £18,697,600 a year 
ago, and imports were £12,152,900, against £15,543,900. 








CORNISH MINING SINCE THE ARMISTICE. 
(BY A CORRESPONDENT.) 


In order to understand the position of Cornish tin mining 
since the Armistice, it is necessary to glance back over 
the war period and the years which directly preceded it. 
Ever since the slump of 1894-1898, which we mentioned in 
our last article, Cornish mines, though reduced in num- 
ber, continued to hold their own successfully against 
foreign competition. In 1912, out of some six large 
mines at work in the central mining district of Camborne 
and Redruth, five were dividend payers, whilst others 
were operating equally successfully in different parts ol 
the county. In 1914 the output of black (unsmelted) 
tin from Cornwall amounted to over 6,500 tons, which, 
though only a small part of the world supply, was never- 
theless won at a profit to the owners, and gave a liveli- 
hood to some six or seven thousand persons directly con- 
nected with the mines. In 1915 and 1916 very nearly 
the same output of tin was maintained, whilst the pro- 
duction of wolfram (tungsten ores) rose from 180 - 
in 1913 to 347 tons in 1916, and a. from 1,500 tons 
in 1913 to nearly 2,300 tons in 1916. 
This largely jacenanend production, in spite of ——— 
prices, was regarded by those who knew the = 
economy of the mines as a not wholly unmixed blessi g- 
The demands of the Government, who called at the “pa 
time for many of the best miners for the army = 
increased production of tin, wolfram, and a ie 
the mines, could only result in a policy suicidal to “ g 
It meant that the highest grade ore alone oe oe 
worked, the ‘‘ eyes of the mines had to be picke ae 
the development and exploration of fresh = a at 
became almost an impossibility. It was not till late the 
the evil effects of this were felt. In the meen, : 
price of tin continued to rise till, m, ONE Es or a 
touched £380 a ton. With the Armistice, wor 
reaction set in. The price of tin dropped ad falles ta 
by day till within less than two years It ha Ls tadead 
4,40 a ton lower than it was in 1914, whilst Vode r these 
of being 15s a ton, was now more than 53s- king at once 
conditions the mines had either to cease working os 
or else to receive some form of subsidy to revelope! 
whilst their ore reserves were being once gone basis: 
and working established on a normal = ranted to 
This help, however, which the Governmen ra to the 
the coal miners when they struck, was retu 
Cornish miners who did not strike. 
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The mines were accordingly closed down, some being 
allowed to flood altogether, others, who could afford to 
bear the pumping charges, keeping the workings drained 
in the hope of a return to normal conditions before long. 
Thus things remained for two dark years, during which 
time, though extreme distress resulted in the mining 
areas, the orderliness and good behaviour of the men 
won the tribute of all who knew them. It was not until 
the early months of 1923 that a rise in the price of tin 
an¢ the gradual falling of the price of materials made 
it possible for the mines to resume production once more. 
Those mines which had managed to keep their pumps 
going were, of course, the first to resume operations and 
to reap the benefit from the high price of tin during the 
last year. Some six or seven mines are in this position 
to-day, and on certain other properties capital is being 
spent which will enable them to reach the producing stage 
before long. That Cornish mining has once more come 
back into existence is thus due solely to its own merits 
and the fact, still only partially realised outside the 
county, that the temporary failure of the industry was 
due, not to any sudden exhaustion of its great mineral 
deposits, but to the utterly abnormal conditions pro- 
duced by the war. 

_ This being the case, the reason why even more capital 
is not coming into Cornwall to-day seems to lie in 
the lack of any definite statement of policy for Cornish 
mining in the future, and the consequent idea, which was 
fostered by the late closing down of the mines, that exist- 
ing ore deposits are no longer known in the county. This 
last Conception is probably less true now than it has ever 
been in the history of Cornish mining. More valuable 
study has been given to Cornish ore deposits during the 
last twenty years than ever before, and one outstanding 
Principle has emerged. This is that round the foot of the 
granite outcrops of West Cornwall the aureole of meta- 
morphosed rocks, which produced the great copper de- 
Posits of the last century, contain tin in depth. In other 
— copper mines, which were becoming worked 
. about 1860 at a depth which rarely averaged more 
‘han 800 feet, have been proved conclusively to be rich 
in tin below this depth. 

at was first made absolutely clear at the great 

‘. we Mine, which, after having produced over 
a a worth of copper, became so poor about the 
the oe , last century that the shareholders were on 
tities of #3 0 abandoning it. As, however, small quan- 
teas a n ve being won from the bottom of the mine, 
all ae ed to sink some uittle way deeper, with the 
new divide ~ tin lodes were discovered, and the first 
was a emg in 1853. From then on until 1895 tin 

ca . to the value of over £3,000,000 sterling. 
afin 0 x examples would be unnecessary; it will 

ste 4} that the same principle held good in East 
continuously “ts ant, both mines which have been working 
sae a oe ninety or a hundred years, and that it 
Crofty and Te y to the successful reworking of South 
and al] aga all of them originally copper mines, 
at this moment, Oday. In addition to these, there are 
nt two new shafts, in the Camborne Redruth 
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district, sinking at a cost of over £100,000, with a view 
to working the tin deposits below certain other copper 
mines, whilst on the main run of lodes the mining rights 
have been taken up for seven miles east of Camborne for 
the same purpose. These, however, constitute only a 
part of one district. There still remain great numbers of 
old copper mines or groups of mines which, lying in the 
same geological formation, have equally sure prospects of 
becoming tin producers in depth. If examples were 
needed, one might quote the Gwennap mines, which for 
many years employed thousands of workpeople upon one 
square mile of country, which was said to be richer in 
metallic produce than any piece of ground in the Old 
World. Though nearly all of them showed traces of tin 
in depth, these mines were never worked below the 
copper zone, on account of insufficiency of capital, and 
the poor price which tin was fetching at that time. 

The opening up of a large area such as this will form 
a big proposition, and though it will certainly be done 
one day, should not be attempted at all until it can be 
done adequately. Too often the failures of mining enter- 
prises in Cornwall (as in all other areas throughout the 
world) have resulted from half measures or from the mis- 
management of the capital at the disposal of the com- 
pany. Under good management Cornish mines can and 
are being made to pay. The South Crofty mine is a well- 
known example of this. Whereas under the old manage- 
ment, or possibly mismanagement, a sum of over 
£130,000 was expended for a return of less than £5,000 
in dividends over a period of about fifty years, since 1906, 
when the mine was taken over by the present manager, it 
has paid more than 360 per cent., free of income-tax, in 
dividends, in addition to sinking and equipping two large 
vertical shafts. 

The revival of many more Cornish mines in this way 
is a question only of time. The loss of confidence in 
home mines which was engendered by the depressions of 
1870 and 1894 and the subsequent direction of capital into 
foreign fields was natural enough at the time, but it is 
frequently forgotten that when many Cornish mines 
closed down at the end of the nineteenth century the price 
of tin averaged £87 a ton, whilst now it is fluctuating 
between £250 and £300. To-day it is no longer the 
home country which dictates the price of tin, but America, 
and her demands are greater than the world’s production. 
The gradual revival of sound propositions, however, and 
the spread of a wider knowledge of the industry amongst 
the public, may be expected to remove a prejudice which 
has now become sufticiently out of date. 








THE RAND MINES GROUP. 
DISAPPOINTMENT was expressed at the absence of any 
further increase in the Rand Mines’ dividend for the 
second half of 1923, although the total of 120 per cent. 
compared with 100 per cent. in respect of the preceding 
year. An explanation was put forward to the effect that the 
distributions were being restricted to the amounts received 
as dividends on the company’s shareholdings, other 
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‘ 
revenue being kept free for fresh business. The accounts 
for the past year show an increase of £207,100 in the 
‘dividend receipts, and a decline of £231,550 in the profits 
on realisation of investments. Expenses tend to become 
slightly less, but taxation in 1923 absorbed a substantially 
increased amount. There was, however, no further apprp- 
iation to bad debt reserve. Below is a contrast of the 





results of the past three vears :— 

1921. 1922. 1923. 

& £ £ 
Dividends on shareholdings 502,840 .. 391,920 .. 599,050 
SELES RS a 66,630 .. 74,770 .. 86,010 
Investment realisation profits .. 36,920 .. 386,860 .. 155,310 
Total income ............+. -» 853,550 .. 840,370 
Administration expenses ........ 30,260 .. 27,170 .. 25,610 
ches tesbenesdaaensad - 16880 .. 12150 .. 43,950 

Bad debt reserve ........ esseee 21,910 20,780 .. ie 
Prospecting ........-- esccesee 16,670 980 .. 5,750 
Net profit eeeseerseeeesesee 518,670 ee 788,470 ee 765,060 
Dividends .......... wane --. 372050 .. 512540 .. 614,190 

Rate per cent........ ibnaante 70 om 100 .. 120 
To reserve account .......++++ ‘ a -» 441,780 .. 187.190 
From reserve account ....e...-.. 274,520 .. we -. 341,940 
Brought forward*........++.++. 627,770 .. 300,000 .. 842,130 
Carried forward seeeeeee eeeeeenee 499,420 ee 842,130 oe 1,147,750 


* Including forfeited dividends, 


Share interests—below market value—now figure at 


42,075,400, as against £2,214,700 at the end of 1922. 
The principal variation in the items consist in a some- 
what drastic reduction in the number of West Springs 
shares held, although the company has also cleared out its 
holdings in the Brakpan and the Robinson Deep—two 
undertakings whose future is generally regarded as pro- 
mising. As a result of the re-financing of the Modder 
East, the debentures held in that concern now amount to 
only £39,500 in place of £150,350. But in like manner 
the company possesses £35,500 debentures in the Durban 
Deep as an outcome of the issue made last year. Nothing 
is said in the report with reference to embarking upon 
new enterprises, or the acquisition of new interests. On 
last year’s dividends the shares give 10 per cent.—a yield 
which may be regarded as attractive, seeing that the risks 
are spread, and that no provision has to be made for 
amortisation. 

The annual statements of two more of the com- 
pany’s more prominent subsidiaries are now in the 
hands of the shareholders. Next to the Crown Mines— 
although a long way behind—the City Deep is the most 
important producer of the Rand Mines group in the Central 
area. Last year witnessed the crushing of a record tonnage 
of ore for a record yield, and the performance of a record 
development footage. A modest increase in the ore re- 
serves was accompanied by a further shrinkage in the 
average value. This is explained as due to the exhaustion 
of certain high-grade blocks in the upper levels of the 
mine, and to the somewhat lower value of the ore opened 
up during the year. Still, it seems clear that as greater 
depth is attained the gold contents of the ore diminish. 
At the end of 1920 the value of the reserves was given as 
9.9 dwts, or nearly 2 dwts above the present average. 
Appended is a summary of the results for the past three 
years :— 


City Deer. 1921. 1922. 1923. 
Tonnage milled.......... «» 995,100 .. 840300 .. 1,137,500 
Working costs per ton .... 29/11 27/3 23/5 
Total working profit......£ 711,520 504,040 764,700 
yee me eseee ecoscceeeh =" — +. 551,720 

per cent. ........00.. 45 
Ore reserves ..........tons 2.428, 400 2,815,600 2,963,900 
Average value ........dwts 8&8 és 8-4 80 


Last vear’s distributions were conservative, a balance of 
£294,200 being carried forward, as against £227,300 
brought in. 

In the case of the Modderfontein ‘‘ B’’ Gold Mines, de- 
velopments are the crux of the position. The directors 
frankly report that no improvement has taken place in this 
respect, “‘ excepting that indications point to the possi- 
bility of a block of high-grade ore being located west of 
the South-East shaft.’’ The ore reserves show a small 
increase in quantity, but a decrease of rearly } of a dwt— 
fully 3s per ton—in the average value. This will affect 
the returns of the current year. A summary of the re- 
sults for the past three periods follows :— 
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192]. 922 
Tons milled ...........+++ 687,500 575,000 bo. 
Yield per ton.......... dwts 10°53 10-73 9. 600 
Revenue per ton .......... 55/6 53 “3 
Costs per ton...... eeeeses . 26/- oj. : 20/2 
Proht per ton ...... pitta ted 29/6. 27/3, 24/1 
Total working profit...... £ 1,012,730 782, . 939,050 
Dividends ........-.e00. -» 665,000 595,000 . 770,000 
Per CONB.. ccoccecicsecscces 95 &5 i 110 
Brought forward @eeeseveeee 294,900 308,490 397,380 
Oarried €orward........++00 308,490 397,380 485'240 
Ore reserves ........+. tons 2,773,300 609,600 2,683,400 
Value ....cccccccecee AWts 9-6 ‘eo 93 , 86 
As with the City Deep, the distributions for 192 3 by no 


means absorbed the whole of the profits, the carry-for- 
ward being £87,800 up at £485,200. The whole of this 
is represented by cash and cash assets, the bulk available. 
Such a balance seems a large one for a mining company 
to keep in hand unless the directors contemplate heavy 
expenditure of a special kind. It represents nearly two- 
thirds the capital of the company. On the basis of last 
year’s dividend total of 110 per cent., the yield is the high 
one of 22 per cent. The uncertainties of the future are 
responsible for this position. Even now the shares are 
quoted in the market at about five times their par value. 





Notes of the Week. 


Russians in Downing Street.—The first concrete result 
of Mr MacDonald’s recognition of the Soviet came to pass 
on Monday, when Moscow delegates visited the Foreign 
Office for the beginning of the long-projected conference 
on Anglo-Russian relations. The conference was opened 
by the Prime Minister in a speech, the tone of which was 
quite unexceptionable. After emphasising that his recog- 
nition of the Moscow Government was unqualified, he pro- 
ceeded to classify under four heads the main subjects for 
discussion. These are: (1) ‘‘ Liquidation of the past’”’ 
(including the question of holdings of Russian bonds, 
claims of property holders in Russia, &c.), (2) previous 
treaties, (3) substitution of a commercial treaty for the 
trade agreement, (4) propaganda. The Prime Minister 
was exceedingly frank. He dwelt upon the difference in 
methods of government between Moscow and London, and 
as regards propaganda and ‘hostile activities,” he 
remarked :— 

It is my duty to make it plain that the people of this country 
will require more than fo undertakings, and, as you know, ! 
myself have too intimate a knowledge of international movements 
to be deceived by false distinctions. This will have to be dis 
cussed firmly, but I hope in the most amicable spirit, and I 
also hope settled in the same spirit. ar 
On more material questions there was nothing in his 
speech to offend the bankers who, in view of the con- 
ference, had forwarded to him a memorandum demanding 
as conditions of agreement the recognition of debts, se 
stitution of property, freedom of trade without Governmen! 
interference, and abandonment of propaganda. _— 
memorandum outlined the needs of Russia, and the pe 
of supplying her with credit, under proper conditions, a 
will doubtless receive from the conference the attention" 
deserves. In reply, M. Rakovsky, who leads the ie 
delegation, said: “* We are ready to submit the = ” 
of pre-war debts and private claims to detailed dist aa? 
and ‘‘ thought that nothing stood in the way rigirercan” 2 
He talked of the need for the revision of ae 
and said that while the Soviet did not look wit) a i 
on the League of Nations, they ‘‘ would be prepar ae 
associate themselves with a plan of an intemat ional sg 
sation which should exclude measures of maging? ore- 
reprisal.”’ It was perhaps to be expected that O ecaies 
liminary speech M. Rakovsky should skate over ¢ ated 
and confine himself to vague optimism. aot Yaa sel 
too early to begin building up hopes of ne ie stage is 
from the conference. All that can be said att ocak ane 
that Mr MacDonald, by the frankness, commonsel | 
proper spirit of his statement, has given It as 1°" 
send-off as possible. 

diane 


-nerts or 
The Reparations Report.—The reports of the Cho", 
Reparations have had a most favourabit “atmosphere 


* 2 ¢ ? 
have undoubtedly succeeded in creating “ 
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highly favourable to a settlement of the questions = 
have held back the reconstruction of Europe so long. Mr 
Ramsay MacDonald announced on Tuesday that the 
British Government _had promptly intimated to the 
Reparations Commission its adhesion to the plans of the 
Experts. The German Cabinet has given a general 
- roval as a basis of discussion, though it is probable 
at attempts will be made to secure some modifications 
‘, her favour. Belgium and Italy approve. There is 
every indication that France is favourably inclined, and 
opinion in the United States evidently regards the scheme 
as likely to lead to concrete results. The Reparations 
Commission itself met on April 11th and approved the 
report. This decision means that on the Allied side there 
‘; not likely to be much quarrelling over the technical 
details of the report itself. It does not, of course, touch 
the political problems which must inevitably arise for dis- 
cussion forthwith. But it has had a considerable effect 
in Germany and, in particular, in the occupied territories, 
for it has led to provisional renewal of the M.I.C.U.M. 
agreements, the negotiations of which had reached some- 
thing like a deadlock. The German negotiators assume 
that a settlement on the financial issues is in sight, and 
for the sake of preventing complete stoppage of produc- 
tion will carry on under conditions which, if continued, 
would inevitably destroy the industry of the Rhineland. 
There is some disposition in Germany to complain that 
no final sum has been fixed, and Herr Schacht, the new 
President of the Reichsbank, who is showing much 
greater determination than his predecessor, considers 
that the new schedule of payments is too heavy, and that 
Germany should have been given a complete moratorium 
for several years. At the same time, he is conscious of 
the danger of the rising spirit of nationalism in Germany 
and the urgent need of a very early settlement with 
France. Repeated disappointments have developed a 
strong vein of scepticism in Europe. Nevertheless, the 
report has succeeded in reawakening some hope of a 
happy issue out of her affliction. Tangible evidence of 
this revival may be found in the all-round improvement 
of the foreign exchanges. 





The Mines and the Shipyards.—There is, for the present 
at any rate, to be no miners’ strike. The notices terminat- 
ing the coal industry agreement, which fell in on April 16th, 
have been suspended, and the miners remain at work. For 
this happy avoidance of disaster credit must be appor- 
tioned between Mr Shinwell, the Minister of Mines, 
who has shown marked aptitude for the handling of deli- 
cate negotiations, and the leaders of both sides for the 
mutual forbearance shown. When the Federation Execu- 
tive rejected the owners’ revised offer, and recommended 
their members to do the same in the ballot taken last 
week, they coupled with this rejection the application, to 
the Government, for an enquiry into miners’ wages, now, 
and in 1914; such enquiry to take into account the changes 
in the cost of living, and the relative wages of other 
workers. The Court of Enquiry has been promptly ap- 
pointed, with Lord Buckmaster as chairman, and pending 
= report, owners and miners are meeting to decide the 
a — which the industry shall be carried on for the 
sites tac The miners believe that the disclosure of the 
the acts as to their earnings will enlist on their side 
za oo Support of public sympathy. An analysis 

the ballot, taken last week, reveals a difference of 
— between the districts on the owners’ offer, which 
OL" mg the great and, sometimes, tragic difference 

> > ions. Thus, while Durham voted for acceptance 
nt Fi 1, and Northumberland by 3 to 1, South Wales 

s seat by 2 to 1, Scotland by 3 to 1, and Lancashire 
Ceikio : The votes of these three areas, in fact, ac- 
661 “dl the small majority—16,000 on a poll of 

a me which the proposals were actually turned 


a stri 
tina not only been temporarily averted but may 
thine c z € prevented. In holding their hand, the 
would eee only saved the Government from what 
greatly teas he a very serious danger, they have really 
RO such cork. ened their own position. Unfortunately, 
embley aa. can be passed in relation either to the 
ln both ca €, or to what has happened at Southampton. 
Ses there has been an attempt at direct action of 
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the crudest kind, and the main result has been to under- 
mine the disciplined co-operation upon which effective 
Trade Unionism depends. The Southampton case is an 
instance of the breakdown of Trade Union authority, and 
as such the General Council of the T.U. Congress has 
regarded it, rejecting, as has the Ministry of Labour like- 
wise, the appeals for ‘‘ intervention ’’ put up to them by 
the Communist and Syndicalist leaders who have been ex- 
ploiting the psychology of mass meetings. At present 
only boilermakers (who have, since the protracted lock-out 
of last summer, been outside the Shipbuilding and En- 
gineering Trades Federation) ; shipwrights (whose Union 
expelled their Southampton members, eight weeks ago, 
when the trouble started), and woodworkers (whose union, 
late in the day, took the same line), are at work. This 
applies not only to Southampton, but to all the other 
ports working under the federated employers. In all of 
them, men in the other trades are locked out, in enforced 
sympathy with the action of Southampton. The employers 
have, from the first, taken the line that they would 
negotiate only when the men came back to work. South- 
ampton has suffered the most ; the removal of the ‘‘ Maure- 
tania ’’ to Cherbourg means that weeks of work have been 
lost to Southampton. The members of the ated 
Engineering Union, and of the unions other than the Ship- 
wrights and Woodworkers inside the federation (which is 
an affiliation of some five and twenty unions) have defied the 
authority of their leaders, and, whatever be the merits of 
their claim, dealt a deadly blow at the federation itself. It 
was severely shaken by the boilermakers’ lock-out; the 
present emergency is a much more dangerous one. These 
events are, of course, serious in their effect on trade, but 
the cumulative damage which they cause is in no way 
comparable to that which would have resulted from a 
stoppage of the coal mines. 


Co-operative Progress.—A correspondent writes :—The 
return of the Co-operative Wholesale Society to a divi- 
dend-on-purchases stage suggests a better condition of 
trade for retailers generally. Although the dividend re- 
commended by the directors is only 2d in_ the 
4 it totals £263,914, rather more than half of 
the net profit of the last six months, after pay- 
ing interest on capital and depreciating in accordance 
with the new rules as set forth in the Economist three 
months ago. The sales for the past half-year were 
£:34)504,861, of which £ 10,683,308 were supplies from 
the society’s own productive works. These totals repre- 
sent increases of 2} and 1§ per cent. respectively. The 
profit rose to £ 1,305,193; but, in accordance with the Co- 
operative policy, interest on capital, amounting to 
£549,100 (inclusive of £133,364 on shares) and deprecia- 
tion on property £252,223, had first to be satisfied. This 
left a net profit of £503,870, the allocation of which is 
interesting as suggestive of the continued view of keeping 
the resources well intact. The dividend to society mem- 
bers at 2d in the £ absorbs £263,914; a similar distribu- 
tion at 1d in the £ on non-members’ trade accounts for 
£602; £54,529 is devoted to writing off buildings and 
fixtures; £34,824 added to the reserve fund, which now 
stands at £723,367, and the remainder £150,000 
is transferred to next  half-year’s account. So 
that a dividend on the current year’s trading 
is practically assured—a fact ‘hat is giving a 
new value to the loyalty of the retail societies. 
Reflection of the improved trading conditions is seen in the 
figures of the C.W.S. Bank ; the deposits and withdrawals 
being £ 252,562,658, an increase of 34 per cent. This 
section is dealing with a growing number of current 
accounts, including 8,533 trade unions and friendly socie- 
ties ; 3,264 clubs; 1,026 co-operative societies, and 4,646 
individuals. The repayment of the Development Bonds 
occurring on July rst, it has been decided to accept invest- 
ments from societies for five years at 4} per cent. The 
Northern and Midland areas have shown the more distinct 
trading recovery, and in the Tyneside area the trade has 
increased by 8 per cent., but in London and the west and. 
south of England the grocery and provision trade has 
declined somewhat. The output of some co-opera- 
tive works for the past half-year is interesting. From the 
tea blending department 25,240,213 Ibs of tea were sent 
out; from the biscuit works at Crumpsall and Cardifl 
54,287 cwts; the weekly average weight of soap sent out 
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was 787 tons; 1,522,809 sacks of flour and wheatmeal 
from the eight mills, as well as 1,279,556 sacks of offals ; 
283,138 cwts of margarine and lard; 1,048,386 pairs of 
boots and shoes and substantial supplies from the woollen 
mills, weaving sheds, shirt and clothing factories, furni- 
ture works, &c. This is the year of the Diamond Jubilee 
of the C.W.S., and the directors are well satisfied, after 
the recent lean years, to have returned to a profit-distribut- 


ing stage. 


Who are the Unemployed?—The Ministry of Labour 
has recertly carried out an investigation designed to 
answer this question, into the ‘‘ Personal Circumstances 
and Industrial History of 10,000 Claimants to Unemploy- 
ment Benefit.’” The Report, issued the other day by the 
Stationery Office (price 3s), contains a great deal of sug- 
gestive material, which, so the Director of Statistics 
assures us, can be regarded as a “‘ reliable sample’’ of 
the whole field ; the 10,000 may be taken as representative 
of the million and a half. They are here classified from 
various points of view. In the first place, an attempt was 
made to group the claimants from the point of view of 
their employability. It appears that 89.4 per cent. of the 
men and 88.2 per cent. of the women were normally in 
steady or fairly steady employment, while only 3.6 per 
cent. of the men, and 2.0 per cent. of the women 
were ‘‘ verging on the unemployable.’’ Of these, 
a heavy proportion suffered from poor health and 
physique (it is possible that throughout the health 
factor has been somewhat over-stressed by the 
investigations, important as it is), while the majority were 
elderly or aged. More than half of the men, and more 
than a third of the women, in this category were 60 or 
over. Of the whole body of claimants reviewed, less than 
half the males were: under 35, over four-fifths of the 
women. Of special interest is the analysis of their educa- 
tion. All claimants under 30 were specially interrogated 
on this point. It appears that among them no less 
than 94.0 per cent. of the boys and young men, and 91.3 
per cent. of the girls and young women, left school at or 
under the age of 14; only 5.5 per cent. of the boys and 
young men, and 7.4 of the girls and young women, had 
attended any sort of secondary school. Another surpris- 
ing fact is the comparatively small proportion of claimants 
who were actually in receipt of poor relief. Contrary to 
the common belief, only 10.3 per cent. of the men and 
only 0.8 per cent. of the women were in receipt of poor 
relief. ‘‘ The cases which most frequently occur among 
males in receipt of poor relief over and above their unem- 
ployment benefit are of men drawing from 20s to 24s a 
week in benefit (which means men with a dependent wife, 
or with a wife and from one to four dependent children), 
and in receipt also of poor relief ranging from 2s 6d to 
12s 6d per week.’’ Of the men in respect of whom depen- 
dents’ benefit was being paid, 18.2 per cent. were drawing 
it in respect of fo.> or more children. 


Iron, Steel, and Coal Production in March.—The figures 
just issued by the National Federation of Iron and Steel 
Manufacturers show that pig-iron production in March 
(668,600 tons) was higher than in any previous month 
since June last, and that steel production (825,200 tons) 
was higher than in any month since September, 1920. 
Gratification at such records must, however, be tempered 
by the knowledge that, having regard to the cost of 
production, prices were far from satisfactory, and that 
the exports of iron and steel in March were lower than in 
any month since September, 1922. The first point is 
made clear from a study of the Board of Trade Wholesale 
Index Number, which shows that in March coal, which 
enters so largely into the cost of production of iron and 
steel, was 89 per cent. above 1913 prices, while iron and 
steel was only 47 per cent. above, the average for all 
commodities being 65 per cent. That exports were 
unusually low in March naturally results from the heavy 
sales made by France and Belgium in January and Feb- 
ruary, when the franc was at such a low level, and this 
is also reflected in the imports, which totalled 165,200 
tons, which though less than in February, compares with 
an average of 110,200 tons per month throughout last 
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year. The explanation of the comparatiy 

duction in March would therefore ata he Pro- 
the culmination of the stimulus afforded by the ee 
and other orders placed at the end of last year aw 
view to alleviating unemployment. Since the seaaie a 
blast furnaces operating at the end of last month was F of 
194, compared with 202 at the beginning, the out gd 
pig-iron in April will necessarily be less, while a 4 
demand were maintained, and unfortunately it is not = r 
production would be less in April on account of the Baste 
holidays. Fortunately, the competition from France ae 
Belgium is hardly likely to be so acute as recently : 
not only has the franc improved, but French and Belgian 
manufacturers cannot guarantee prompt delivery, but with 
the increased working hours and the increased wages 
recently agreed upon in Germany, increased competition 
from that quarter may be looked for. The production 
imports and exports of iron and steel in the first quarters 
of 1913, 1920, 1923, and 1924 are given below :— 


3913. | 1920. | 1923. | 1994 








Tons. | Tons. | Tons. 
Production of pig-iron........0. ? 2,009,000 17449001 rie 
» steel ingots & castings ? 2,392,000/2:143,700'2'287 100 
Imports ......06- dnbesanesbios 585,300} 217,200 362,500 497.200 
SD: siectanedthbnsctandicn’ 1,186, 772,800'1,039,000 956'409 


The output of coal in the four weeks ending March 2gth 
averaged 5,763,000 tons per week, compared with an 
average of 5,785,000 tons for the previous four weeks. 
The output for the first quarter shows an increase com- 
pared with the first quarter of 1923, the figures being 
72,214,700 tons in 1924 and 71,042,500 tons in 1923. 
Exports of coal were slightly in excess of the previous 
month, and amounted to 5,190,300 tons, of which 
1,381,500 tons went to France, 620,600 tons to Germany, 
593,0c0 tons to Italy, 288,200 tons to Irish Free State, 
274,000 tons to the Argentine, 255,000 tons to Denmark, 
220,300 tons to Netherlands, and 205,700 tons to Belgium. 


International Cotton Federation.—The International 
Cotton Federation has published its quarterly bulletin, 
which contains a mass of interesting information to those 
engaged in the industry. The half-yearly statistics show 
that the consumption of all kinds of raw cotton through- 
out the world during the six months ended January 31st 
Was 10,434,000 bales, against 10,759,000 bales in the pre- 
vious half-year, and 11,384,000 bales in the six months 
ended January 31, 1923. The stocks of raw cotton held 
by spinners on January 31st last amounted to 4,088,000 
bales, as compared with 3,932,000 bales on July 31, 1923, 
and 4,851,000 bales at the end of January, 1923. During 
the past half-year Great Britain has increased her con- 
sumption of American cotton by only 22,000 bales, but 
during the same period she has increased her total con- 
sumption of all kinds of raw cotton by 113,000 bales. It 
is a matter of interest that, during the past six months, 
over 1,000,000 spindles in Lancashire have turned from 
American cotton to Egyptian. With regard to the ex- 
tent of short time, statistics reveal the fact that ie 
Britain, France, Italy, Czecho-Slovakia, Belgium, hye . 
land, Poland, Finland, Japan, Canada, and Mexico we 
curtailed production on a smaller scale during ~ - 
half-year than in the previous six months, but a 
Holland, Sweden,and China have increased their stoppag : 
of machinery. Arrangements are now being — es 
holding of the twelfth congress of the Internationa’ eee 
Federation at Vienna in June next. The chief subjects a 
discussion will be international courts of a 
effect of the 48-hour week on the cotton industry, ae co 

° ° . . n raw ’ 
saving appliances in cotton mills, damp 1” 7 in the 
cotton-growing in Brazil, and cotton-growing. © . 
Colonies and Dependencies of the countries °F deration 
the International Federation. A year ago the ie work 
Committee made an important development 4 States for 
in that they appointed a mission to the anna ae 
the purpose of reporting on the growing = ‘nforma- 

. , valuable in 
the delegates supplied the members with va mney Wi 
tion. At the congress a review of this t work should 
given, and it will also be decided whether this 
be undertaken each year. 
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vakian Trade.—A correspondent writes :—In 
- the trade figures of Czechoslovakia and 
compere ne weeks ago, it was recently shown in these 
are ren the exports of the former were 50 per cent. 
or those of the year before, while Hungary for the 
we pe had an export balance of several milliards of 
= i: would seem fair in the circumstances, therefore, 
pegs the examination of the figures for the ensuing 
aaiils of the present year. In January, 1924, the exports 
f Czechoslovakia show a falling off of no less than 
77,600 ke. from December, while the imports also 
Hone by a value of 705,210,375 kc. About this striking 
difierence there are several things to be said. In the 
frst place, December was an extraordinarily good month, 
showing an increase of 50 per cent. over the average 
month of 1923. Secondly, there was in January a great 
difficulty in transport owing to the freezing of the rivers, 
especially of the Elbe, which interfered seriously with 
the export trade of the month. It has been suggested 
in addition that some merchants may have been waiting 
to take advantage of the lower railway tariffs coming into 
force on March 1st. Should this have been the case, the 
merchants would seem to have changed their minds, inas- 
much as the trade figures for the month of February are as 
satisfactory as they were the reverse for January. In Feb- 
ruary the exports, both in bulk and value, show a striking 
improvement—957,376,175 kilograms and 336,193 pieces 
were exported, aS against 729,322,700 kilograms and 
4os,894 pieces in January, the respective values being 
1,254,172,930 ke. and 800,273,845 kc. The imports also 
show a remarkable increase in value,  viz., 
1,245,519,169 ke., as against 809,787,918 ke. for January. 
Of the increases in the exports for February, cotton and 
cotton goods were doubled ; wood and coal were 40 per 
cent. more; wool and woollen goods 70 per cent. more ; 
iron and iron goods 50 per cent. more; glass, &c., 30 per 
cent. more; fruit and vegetables nearly trebled in value ; 
and flax, hemp, &c., more than doubled. Of the countries 
interested, Germany took 17.30 per cent. of the exports 
and supplied over 35 per cent. of the imports; Austria 
took over 25 per cent. of the exports, supplying nearly 
70 per cent. of the imports; Italy came next to Germany 
in supplying imports with a value of 121,441,669 kc., 
taking about 6 per cent. of the exports ; the United States 
came next, supplying 7.56 per cent. of imports, and taking 
exports to the value of 71,339,375 ke., or 5.69 per cent. ; 
France and the United Kingdom between them took some- 
thing over 6.50 per cent. of the exports, while France sup- 
plied about 42 million crowns’ worth of imports, Great 
Britain no more than 30 million. Thus February showed 
an “‘active’’ balance of 8,653,751 kc. as a set-off to 
the passive balance of 9,514,073 kc. for the previous 
month, practically wiping it off, so to speak. The figures 
do not come up to those of December, but December 
seems to have been a good month for exports for other 
countries in Central Europe besides Czechoslovakia, as 
witness, even Hungary. Still, the February improvement 
is a hopeful sign for the progress of the country. 
Whether the financial state of the country is as good as 
would appear from these figures is a matter that does not 
require to be considered here. This much may be said. 
here is no sign of the fall in the currency which was per- 
sistently rumoured a short time ago, and these February 


returns should have some effect in giving the rumours 
their quietus. 








Conditions in Cuba.—For the financial year 1924-25, the 
Budget of revenue and expenditure estimates receipts at 
79,719,000, and expenditure at $66,400,282, or a surplus 
ot $10,318,718. If this should be realised, writes a cor- 
oe eaent, the Government will be asked to use the funds 
*r Paying bonuses to Government employees instead of it 


going to the paying-off of the island’s internal debt. Strong 
doubt, is expected from financial circles to 


opposition, no 


pe policy, since any modification would be deemed to pre- 
judice both the guarantees enjoyed by foreign loans and 


Security of the internal debt. The economic position of 


_¢ island being exceptionally good, however, at present 


it 
aa not be necessary for the Government to adopt this 
of Satisfying the insistent demands of its em- 


es. Provided iti 
should enjoy no political upheaval occurs, Cuba 


a period of renewed commercial prosperity, 
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especially in view of the sugar outlook; the crop is ex- 
pected to be as good as, if not better than, that of last 
year. A halt has at length been called in the damaging 
operations of certain United States’ speculators in the 
sugar market. Their huge profits, derived from com- 
pelling needy producers to accept very much reduced prices 
(as low, indeed, as about 1d per Ib) had brought fresh 
speculators into the field. It has been pointed out that at 
the time that local sugar planters were receiving for their 
produce the low price of a fraction above 1d per lb, sugar 
was selling in England at between 8d and 1od per Ib. 


Efforts are being made to cultivate closer relations with 
Europe, so as to overcome the obstacles offered by the 
Fordney tariff. A pronounced revival in the mahogany- 


timber trade with the United Kingdom is, for instance, 
to be noted, Cuban logs—like those from Mexico—finding 


a ready sale for medium to large pieces at the port of 
Liverpool. While it is but natural, owing to geographical 


proximity, and the preferential rates granted to the United 


States, that trade with Cuba should flow largely towards 
North America, the strong position held by British trade 
for something like a century is still regarded as a valuable 
asset. No effort should be spared, therefore, to maintain 
our position, secondary though it may now have become. 
In many directions British manufacturers are enabled to 
compete successfully with their keen American rivals, 
particularly in connection with textiles, steel manufactures, 
certain food-stuffs, and manufactured leather goods. 





Competition for Latin-American Trade.—British trade 
with Latin America, writes a correspondent, continues 
to make progress, following upon a pronounced revival 
during the latter part of last year. The keenest rivalry 
now exists between Great Britain and the United States, 
running a neck-to-neck race to secure supremacy in some 
of the principal markets. From both these countries 
exports to Argentina, Brazil, and Chile are approximately 
equal in value on the current exchange basis; in regard 
to their imports, however, the proportion of increases 
for the first nine months of 1923 over the previous year 
showed greater variation. In the case of Argentina, the 
United Kingdom maintains its supremacy ; exports to the 
premier South American State, in 1923, reached 
419,854,971, compared with $88,676,547 (417,735,309) 
claimed by the United States. These figures show an 
increase of about 13 per cent. in favour of the United 
Kingdom over the previous year; but, on the other hand, 
the imports into the United States from Argentina in- 
creased by about 7o per cent. In the case of Brazil, 
the United Kingdom exported to the value of 47,545,476, 
while the United States claimed $33, 160,386 (£,6,632,077). 
The export trade position of the United Kingdom in 
Chile was slightly less favourable, representing 
44714,949, while that of the United States was 
$24,186,530 (£ 4,837,306). Taking the whole of the 
Latin American Republics, including the lesser West 
Indies and the Guianas, the total trade of the United 
States for the period mentioned was largely in excess of 
that of the United Kingdom, the figures being as 
follows :—U.S.A. exports, $521,260,229 (£104,252,045), 
against £/46,347,425 (say $231,737,128). The total value 
of the trade of the United States with the 20 Latin 
American Republics for the whole of 1923, according to 
official statistics, came out at $1,685,000,000 
(£337,000,000), compared with $1, 315,000,000 
(£263,000,000 in 1922, an increase of $370,000,000 
(474,000,000), or 28.1 per cent. Both the United King- 
dom and the United States are meeting with stronger 
competition from Italy. With a view to finding further 
markets in South and Central America, a syndicate of 
25 leading manufacturing firms, representing the most 
important industries of the kingdom, have, with the prac- 
tical assistance of the Government, despatched the Italian 
naval vessel “Italia’’ to 27 ports of Latin America, 
carrying an immense variety of sample goods. The 
voyage of this floating fair will occupy 210 days, covering 
a course of 23,000 miles. 





Politics and Finance in Ecuador. — The approaching 
political elections in Ecuador, in which General Lednidas 
Plaza (President in 1901, 1912, and 1917) is expected to 
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an important part, are calculated to interfere still 
Fursher with the economic progress of that country, 
already sufficiently disquieting. The Federal Government 
is said to be practically without funds, while the heavy 
adverse trade balance is little likely to be reduced within 
the near future.. During the past year imports were 
largely in excess of exports, and the supply of export 
drafts requisitioneé by the Administration proved in- 
sufficient to meet the demand of importers. Unliquicated 
accounts have considerably increased during the last few 
months. At the end of last year the banks at Guayaquil 
disclosed deposits exceeding 25,000,000 sucres (roughly 
#1,000,000), as collateral for undischarged accounts, to 
be used for the purchase of foreign drafts whenever they 
might become available. The monetary institutions held 
also about 4,000,000 sucres left upon deposit by foreign 
merchants anc manufacturers, who were unable to find a 
field of investment deemed to be sufficiently safe. One 
hope upon which the country’s economic future depends 
is its agricultural and pastoral richness, up till now un- 
systematically developed. Too much reliance has been 
placed upon the mineral wealth, which, while undoubtedly 
existing, defies successful exploitation owing to the re- 
moteness of most of the deposits and the unrelieved diffi- 
culties of transportation. The Government is endeavour- 
ing to enlist the financial co-operation of foreign financial 
syndicates, with a view, not only to providing the country 
with increased railway tracks, but to develop upon an 
extensive scale the agricultural, horticultural, and pastoral 
possibilities of the State. As a preliminary, bananas and 
live stock have now been placed on the tax-free list. 
Cacdo, which still forms the principal article of export, 
reached, during the first six months of 1923, 19,429,385 
kilos, valued at 14,300,069 sucres. Initial attempts at 
cotton-growing have proved encouraging, the exports of 
this product showing a slow but steady increase. United 
Kingdom purchasers are apparently ready to take all the 
Ecuadorean cotton offering, and recently a sale of 121,000 
kilos was effected. Another hopeful market is that for 
oil, in the development of which, notwithstanding some 
serious disappointments encountered, a consicerahje 
amount of British capital is becoming interested. Deeper 
drilling is contemplated, the two pioneer companies (the 
Anglo-Ecuadorean Oilfields, and the M.H. Oil Explora- 
tion Company) having decided to proceed with further 
experiments. 





The Indian Cotton Crop of 1923-24—The present crop 
is Officially estimated as likely to produce 5,042,000 
bales of 400 Ibs, compared with the forecast a 
year ago of 5,196,000 bales, a decrease of 154,000 bales. 
But the actual amount brought into sight last season is 
officially shown to have been 6,270,000 bales, an excess 
of 1,074,000 bales, or 20.7 per cent., while commercially 
the present one is estimated at 5} to 53 million bales. 

ArEa and Yrecp in Bauzs of 400 lbs. 





The yield of Oomra descriptions, though less than last 


season, still accounts for more than half the crop (52 per 
cent.) and 8 per cent. more than the mean of the five years 
ending 1920-21. Over a million bales are looked for from 
Berar and the Central Provinces, the same quantity 
from Hyderabad and the Bombay Deccan, and over half- 
a-million from Khandeish and Central India. Of Bengal- 
Sinde, 850,000 bales (17 per cent.) are expected, 155,000 
more than last year, but 137,000 less than the average. 
The decreased area has evidently been devoted to the 
production of Americans, of which the present outturn of 
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237,000 bales (4.7 per cent.) is the la a 
while the quality is very  ravourabne st et fended, 
Drought accounts for the poor yields of Dholl " 
288,000 bales (5.7) being looked for. € supply 
Broach (203,000 bales, 4 per cent.) is 78,000 below the - 
crop, and 56,000 less than the five years mean. Co - 
and Dharwars promise well, and the anticipated sy oc: 
larger than last season, but below the average. Were, : 
and Northerns (170,000) are expected to be about the sa e 
as last year, but 52,000 bales below the mean. 4 


cras, only 


. It is satis. 
factory to see that the yield of Tinnevellys, nan, 
Cambodias is placed at 335,000 bales, compared with 


294,000 bales a year ago, and the five years’ average of 
283,000 bales. With Americans the supply of the best 
stapled Indian cottons promises to exceed 572,000 oe 
and with Broach 775,000 bales. ' 

The distribution of last season’s crop, that of the one 
before and the previous five years’ average, is shown 
below :— : 


DisTRIBUTION in THovusANDs of BALeEs. 








| Bales. | Percentage. 


-_ 


er'ge, er'ge 





| 1921-22.| 1922-23,|, () | 1921-22! 1902 23,0 











Exports to U.K. .........s00000 67; 223|  153| 142 385! gm 
» 49 Cont. of Europe .... 827 |(b)1,045 402, 1385) 1666 5:33 
00 gp MBER.  isckedaee | 2,197] 2,135 1401) 3678 3405) 2947 
» 99 Other Countries .... 79 \(b) 70 4; 133) 113) 407 
Total Europe ............+. | 3170 | 3475 / 2001) 5308 5539) ano 
Home consumption— Mills...... 2,159 | 2,109 | 2,039 3615 | 33:64 4289 
- Local ....|  750| 750) 750, 1256 1195) 158) 


Total home consumption ..| 2,909 2859) 2,789, 4871 4459) S87 


Grand total ................ 6,079 | 6332 4,790 101-79! 10098 | 10073 
Less imports .............. 107 62 | | a. BY: @ 
Approximate crops ........ | §972| 6270| 4,753| 100 | 100 | 10 


(a) Average 5 years ending 1920-21. (b) Subject to ccrrection. 


Of this 6,270,000 bales accounted for last season, 
3,473,000 bales (55.4 per cent.) were exported, and 
2,859,000 bales (44.6) retained for home consumption, 
compared with 3,170,000 (52 per cent.), and 2,909,000 
bales (48) respectively, the year before. As was the case 
a year ago, the shipments to the continent of Europe have 
been wrongly entered. We have reduced the exports to 
‘other countries’ from 614,000 bales to 70,000 bales, 
and increased those to the Continent of Europe from 
501,000 bales to 1,045,000 bales. Why the despatches to 
Germany and Belgium should be added to those of “ other 
countries’? and omitted from ‘‘ Europe,” we fail to 
understand. 





The Ministerial Crisis in Denmark.—The composition 0! 
the new Folketing, elected last Friday, increases the -- 
certainty as to the solution of the Danish exchange 
problem. (The rival schemes of the various parties — 
fully set forth by our Copenhagen correspondent 2 - 
issue of March 29th.) The Conservative-Liberal Coa en 
on which M. Neergaard’s Ministry rested, has ha ven 
numbers reduced by Liberal losses from 79 to 72) W 
the Socialists and Radicals have increased theirs to $5 - 
20 respectively, forming a bare majority of 75 1 4 each 
of 149. A recount may make the numbers 74 ee 
side, in which case the single German ane “a 
Slesvig will hold the balance. M. Neergaard fi oo ‘ 
has resigned, and M. Stauning, the Socialist lea se 
attempting to form a Government. The a ee 
a capital levy, and an extended State control o gt 
and foreign trade. The Radical attitude to ot dight of 
doubtful. Swiss experience has shown that the Fer its 
capital set up by the proposal of a levy continues — ‘a 
rejection, because it is found that a better at 
obtained abroad. In Denmark this effect seems © of the 
be intensified, because the undeveloped resources 
country are not nearly so extensive. 

Ge ie ies 
ed 

A New Rubber Move.—Details will be antin 
shortly, writes a Stock Exchange correspon . made with 
sibly this week, of one more effort that is . ems to owe 
a view to “ saving ”’ the rubber industry. ae t 
inspiration, at least in part, to the recent ean with 
Commission appointed by the U.S. a diligent!’ 
power to spend $500,000, and which has the whole in- 
collecting exhaustive data with regard to 
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r-growing. Besides this incentive, how- 
dustry of re of bier have also had to face a long- 
yom nued dwindling, by eighths of a penny at a time, in the 
-. of the produce. Shareholders have exercised un- 
a tience. The invitation towards yet another re- 
: — come mainly from within the trade, and half a 
pons schemes have been but lately examined by people 
belonging to inner circles that are not satisfied 
with prevailing conditions. As is generally known, there 
exist groups of rubber companies, acknowledging one 
direction by particular houses, in much the same way as 
South African mining concerns are frequently controlled 
by the ‘‘ shops,” colloquially named. But whereas gold 
y 
can always be sold, rubber, on the other hand, may be- 
come a drug in the market. This factor brings down the 
price, by reason of sales at competitive rates, on behalf of 
producers ; some of them acting under restriction, some 
of them free; some of them private owners, and others 
unscrupulously extravagant in their output. At home, 
jealousy and suspicion have thwarted, time and time again, 
the efforts of well-meaning reformers who have laboured 
to reconcile the clash of jarring personal interests. Bitter 
adversity went some way towards helping to bring about 
consent to a restriction scheme, but the old trouble still 
rankles, and the task of uniting the sellers, as the buyers 
are united, would appear to be as hopeless as it is 
essential. Nobody has the courage to strike at the real 
root of the trouble; nobody dares to risk the certain 
failure which would attend the only scheme that promises 
success to the industry as a whole, at the expense of 
vested interests, jealously guarded and closely preserved. 
Agents for rubber-producing companies possess means of 
profit other than those of commission and brokerage upon 
the sale of the output. The companies require stores, 
machinery, insurance, freight, a score of other things, in 
the supply of which it would be surprising, and unbusiness- 
like, if agents were to find no source of profit. To throw 
the selling of all rubber into one set of hands, presents 
difficulties that will leap at once to the eye of an imagina- 
tion which realises the quick fear of one company, or 
group, lest another may obtain more favourable treat- 
ment than is accorded to itself. Central selling might 
easily prove the first step towards a demand on the part 
of rubber shareholders for the same principle to be applied 
to other branches of the industry, such as those already 
enumerated. Amongst the schemes under present discus- 
sion, that proposal has the best chance of general accept- 
ance which, while avoiding the dangerous ground of inter- 
ference with special interests, will throw a gloss of unity 
over the sellers. That the present time for action is pro- 
pitious may be willingly conceded. The American users 
are uneasy at their unofficial ring of rubber-buyers stand- 
ing in danger of being deemed an association acting in 
restraint of trade. This is why they sent over to Europe 
and the Middle East the Rubber Commission that has lately 
returned to them. If the rubber sellers cannot—for 
reasons which shareholders may learn without enthusiasm 
agree to the principle of fusion of interests for the com- 
mon good, then some line of least resistance to the objec- 
tions may yet be found before it is too Jate. It is to be 
hoped that the new movement will be managed by men of 
ed freshness of ideas, and superiority to hide- 
th und pr ejudice, otherwise it will be doomed to disappoint 
¢ mild optimism that is ready to attend its advent. 





nae Ore.— From an examination of available 
aa writes a correspondent, it seems impossible to 
a € conclusion that a world shortage of manganese 
res develop before the end of this year. Manganese 
a ‘ssential ingredient in the manufacture of high-grade 
aa and resisting steel. The manganese ore is first 
— ferro-manganese, and this alloy is .hen added 
thos Se to the molten steel. In this country 
Ray ons of manganese ore are used to make up one 
quired igragm which in turn is the amount re- 
proporti € manufacture of 100 tons of steel. What 

ton of the steel produced in the world in 1923 was 
nese is unknown, but the total 
»573,000 tons was only 4 per cent. below 
3, which was a record year, vhereas the 
of manganese ore in 1923 (estimated at 
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under 1,000,000 tons) was about 56 per cent. below the 
1913 figure. This is the basis of the manganese ore 
famine. Again, the world’s production of steel in 1923 
showed an increase of 15 per cent. over that of 1922, 
whereas the exports of manganese ore from the chief pro- 
ducing countries showed a decline of 22 per cent. over 
those of 1922. This was mainly due to the falling off in 
the output of Brazil, where heavy rains interfered with 
mining. The position in the United States, which is the 
chief steel manufacturing country, emphasises strongly 
the danger of a manganese ore shortage. The United 
States last year produced 44,400,000 tons \61 per cent.) of 
the world’s total steel output. Its production of ferro- 
manganese in 1923 is estimated at 256,221 tons, and its 
imports of ferro-manganese at 95,000 tons, a total of 
351,221 tons, which are equivalent to the manufacture of 
35,122,100 tons of steel, leaving the quantity of steel pro- 
duced without ferro-manganese at 9,277,900 tons. Now, 
for the production of 256,221 tons of ferro-manganese the 
United States domestic production, plus imports of man- 
ganese ore, should nave been 640,552 tons. Its domestic 
production of manganese ore is small, so that it would be 
safe to estimate that 600,000 tons of manganese ore were 
required from abroad. In facz, only 200,000 tons were 
imported, so that 400,000 tons must have been withd-awn 
from stock. The invisible supply of manganese ore in the 
United States is, therefore, believed to have practically 
disappeared by the end of 1923. If the production of 
steel in America continues at its present pace, the short- 
age of manganese ore this year will be acute. For the 
first two months of 1924 the United States produced 
7,500,000 tons, a monthly rate of output higher than the 
average for 1923. Even ‘f the output of steel, both in 
the United States and in this country, slackens off in the 
course of this year, the production of manganese ore has 
a considerable gap to make good. The experience of com- 
panies in the manganese trade confirms this statistical im- 
pression of an approaching famine. Supplies of man- 
ganese ore for this year are practically sold .ut, and sup- 
plies for 1925 are already being contracted for. ‘The only 
manganese ore company with which the Londcn Stock 
Exchange is familiar is the Central Provinces Prespecting 
Syndicate, which showed an increase in net profits last 
year of 60.6 per cent., declaring total dividends of 25 per 
cent., plus 5 per cent. cash bonus, all free of tax. The 
outlook for manganese ore companies is distinctly pro- 
mising. 





Argentine Government's Oil Budget.— Few Governments, 
writes a correspondent, in framing their Budgets, have 
to estimate such incalculable items as the revenue to be 
derived from drilling for that most elusive of minerals— 
petroleum. The Argentine Government has, however, 
attempted the impossible, not lightly, but wholeheartedly. 
It has estimated not only the future production from its 
oil reserves over a period of four years, but the revenue to 
be derived from refining and disposing of that produc- 


tion. It has made out its oil budget as follows :— 
Production. Net Profits. 
Tons. 9 
SO... casemate 692,000 .. (14,230,667 loss) 
1925 oo... wcceeess 1,140,000 9,031,085 (paper) 
1926 ....s00 esceesee 1,640,000 14,885,245 _,, 
1927... ccccvcceees ,000 24,346,429 —,, 


Last year it produced 415,557 tons, out of a total for the 
country of 530,057 tons, so that for 1924 it has budgeted 
on an increase of 66 per cent. This calls for a very ex- 
tensive drilling campaign, and an enormous increase in 
tank storage and tank steamships. On the Government 
reserve in the Comodoro Rivadavia field 81 wells are to be 
drilled this year, 106 in 1925, 156 in 1926, and 206 in 
1927—in the Plaza Huincul reserve in Neuquen 18 wells 
this year, and so on. This year’s addition to the tank 
storage is laid down at 156,000 tons. The tanker fleet 
is to be enlarged by the purchase over the next four years 
of nine vessels of 10,000 tons capacity. The much-discussed 
Government refinery at La Plata is now definitely decided 
upon, its construction is to be begun immediately, it is 
to be ready for the treatment of 1,000 tons of crude oil 
per day from the Comodoro Rivadavia field by the end of 
the year, and its capacity next year is to be 2,000 tons a 
day. A smaller refinery is to be built at Plaza Huincul. 
This extensive storage, shipping, and refining programme 
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covers the estimated requirements not only of the Govern- 
ment, but of the two private companies which are pro- 
ducing in Comodoro Rivadavia—the Astra Company 
(German) and the Cia Ferro-Carrilera de Petroleo. The 

ion of the Government and of these two companies 
over the last four years has been as follows :— 


Government Private 
Production. Companies. Total. 
Tons. Tons. Tons. 
1920 ereeee ease 226,545 eece 31,964 eees 258,509 
1921 eeeeeveeee8 277,725 eeee 44,330 eeee 22,055 
1922 eeeeee ecee 348,936 ees 101,264 eeces 450,200 
1923 eseeeereee 415,557 eerve 114,500 eeee 30,057 


Undoubtedly the Argentine Government has set itself a 
big task, and is keenly determined to carry it out. The 
success of its past drilling operations both in Comodoro 
Rivadavia and in Neuquen, and the high yields of its 
wells, justify its confidence. It only remains for the 
Government to win the confidence of f+ civate oil com- 
panies by greatér wisdom in its oil legislation. The Bill 
it has put forward still leaves the granting of firm titles 
to oil lands in an unsatisfactory position. 


The Scottish Provident’s Valuation.—Five years ago 
this life assurance society was obliged to suspend its 
general distribution of bonuses, and to carry forward the 
surplus which was available after meeting depreciation of 
investments. A new investigation made at the end of 
last year shows a much improved position. After a full 
examination of the investments 4,264,710 was written 
off and £300,000 taken for the purpose from the invest- 
ment reserve funds. The market value of the assets was 
then considerably in excess of the values in the balance- 
sheet, and £300,000 still remained in the investment 
reserve fund as a provision for the future. The life funds 
of £17,510,858 were £1,662,772 in excess of the ascer- 
tained liability under policies and annuities, and of this 
surplus £1,409,683 belonged to the common fund and 

253, to the special endowment assurance fund. 

hole life policies, participating for the first time, are 
to get a reversionary bonus at the rate of £1 8s per cent. 
per annum (excluding the war years 1914-18), and whole 
life policies, which have previously participated, are to 
be allotted reversionary additions of £1 10s per cent. per 
annum for the five years since December 31, 1918. The 
bonus on special fund endowment assurances is to be at 
the rate of £1 18s per cent. per annum on sums assured 
and existing bonuses in respect of each annual premium 
paid since December 31, 1918. Intermediate bonuses 
payable on endowment assurances maturing in the current 
year have been fixed at £1 16s percent. In accordance 
with the society’s system for whole life policies in the 
common fund, the policyholders pay very low rates of 
premiums, and do not participate in profits until they 
have earned their right by survival to do so. Under 
these circumstances the surplus earned and the bonuses 
declared are highly satisfactory. The new business done 
last year amounted to 3,601 policies assuring £2,477,038 
net, and the funds increased by £257,001 after writing 
off £264,710 for depreciation. The mortality experienced 
was less than 72 per cent. of that ‘‘expected,’’ and the 
net rate of interest earned was £4 8s sd per cent., after 
deduction of tax. 





British Oil and Cake Mills.—The twenty-fifth annual 
report and accounts of the British Oil and Cake Mills, 
Limited, will not be received by shareholders with any 
considerable degree of enthusiasm. Trading profits for the 
year ended December 31, 1923, ‘“‘ including dividends 
from allied companies, after adjustment of reserve for 
contingencies,’’ amount to £267,571, as compared with 
#:322,338 a year ago. In addition to this amount, under 
the item “‘ interest,’’ £22,039 is brought into the accounts, 
as against £11,202, while ‘‘ dividends on investments ” 
provide £50,149, as compared with £60,001 in 1922. 
Another item of £30,968, ‘‘ profit on realisation of invest- 
ments,’’ brings the total of gross revenue up to £371,222, 
as compared with £399,939 shown in the previous 
accounts. This profit on realisation of investments, the 
gross amount of which is £105,968, is arrived at on the 
sale of £250,000 4 per cent. Funding Loan and £250,000 
34 per cent. Conversion Loan. The report states that ‘‘ out 
of this sum £75,000 has been set aside to extinguish the 
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loss on the margarine business, which has 

down, and of the balance, the sum of £30 od ome 
ferred to the reserve account.’’ This accounts for tent 
stantial allocation to reserve given in our Statistics. A 
comparative table of the company’s results for aie , 
six years, and for 1913, is given below :— ag 
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As will be observed, the dividend has been reduced from 
10 to 7} per cent. The report states that, ‘ During the 
early part of the year trade was satisfactory and reason. 
ably remunerative. The promise of the first six months 
however, was not maintained, and a period of acute 
depression was encountered during the latter half of the 
year, when it became impossible to earn profits, and output 
suffered a considerable reduction.’’ The report, however, 
concludes in a more hopeful tone, that, ‘‘ Conditions 
generally have since shown signs of some recovery,” 
The balance-sheet will be found fully analysed on another 
page. Investments are down from £999,915 to 
£626,432, but stocks are up from £691,320 to £954,065. 





General Mining Group.—The producing companies under 
the egis of this group have now shrunk to four. Of 
these, writes our mining correspondent, by far the 
most prosperous is the Meyer and Charlton, whose 
life, so far as the original property is concerned, 
is now becomi somewhat short. By the acqui- 
sition of the bulk of the City and Suburban area the 
period of operations has, however, been expanded, 
although future earnings cannot be expected to rival those 
of the past. At 256,750 tons, value 12.3 dwts, the ore 
reserves, as at the end of last year, show a decline of 
70,050 tons in quantity and of nearly 1 dwt. in value, és 
compared with the position a year previously, although 
42 per cent. of the ore milled here during 1923 consisted 
of reclamation material. To maintain the dividend at 100 
per cent. for 1922—when, of course, the earnings were 
reduced by the labour trouble—the carry forward had to 
be drawn upon to an appreciable extent; hence an ex- 
pansion of nearly £50,000 to £260,000 in the last year’s 
earnings did not permit any increase in the rate of dis- 
tribution. The financial position is extremely strong, the 
surplus liquid assets at the date of the balance-sheet being 
equivalent to about 15s per share. There seems no pat- 
ticular reason for keeping so large a sum in hand. Thanks 
largely to reduction in working costs, the Aurora West 
was able to pay dividends totalling 15 per cent. upon its 
sealed-down capital—the first returns the shareholders 
have received. Unfortunately, the prospects cannot be 
regarded with any degree of confidence. Although the 
present ore reserve estimate includes several blocks for- 
merly below the limit of payability, the total figures at only 
130,100 tons, or no more than nine months’ supply for the 
mill. The West Rand Consolidated is a company whose 
prospects depend mainly upon ability to operate upon @ 
large scale—for both the property and the capital - 
big. Last year, 427,800 tons were crushed for a wor . 
ing profit of £45,800, or about 2s per ton. After geet 
ing for debenture interest, £32,700 goes forward. un 
charge, by the way, was suspended for three years si 4 
September 1, 1920; two coupons have recently been oa 
The ore reserve tonnage of 1,055,000 ase uote chan 
change in quantity, but the value of 5.9 dwts is _ —- 
before. The completion of certain developmen ear’s 
should enable a better showing to be made in this } to 
statement. As to the fourth of the producing ——— 
—the Van Ryn—its accounts are made up oad 
Work on the part of the New Goch and hareholders 
United was suspended during the past year. s ra e latter 
in the former should have something to come; The Cin- 
is hopelessly in debt to the parent 7, suspended 
derella Consolidated continues in a state with the East 
animation, but negotiations are proceeding Higamation or 
Rand Proprietary on the question of an ama 
a working agreement. 
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Oil Plots for Small Investors.—We have received a 
rom the British Allied Estates, Limited, enclosing a 
me printed matter concerning which the casual 
observer of these things will be mainly intrigued to 
decide the exact nature. It describes itself as ‘* Oil- 
Lands News,” and ‘‘ Latest Edition’’ in bold type at 
the top helps to convey the impression that it is a news- 
paper. Other details, however, would suggest that it is 
perhaps distributed only as the owners think fit. The 
etter and the printed matter tell _us all about 
an offer of oil plots. We readily admit that everyone 
has a right to sell oil plots. But the methods used to 
«commend these oil plots will not commend either the 
plots or the methods to cautious people. For an invest- 
ment of £5 is linked up with a “‘ yield of a fortune ”’ 
ia the covering letter. In the printed matter accom- 
panying the letter the work of a master hand is dis- 
cernible. ‘* How a £5 speculation makes £6,000 in less 
than a year.”’ To buy a plot “‘ is a good, sound, straight 
business proposition, with a very small risk, and may 
make you a fortune.”” We are quite aware that our 
readers will smile as they read these lines. But we 
would remind them that this matter is being sent through 
the post all over the country ; and that it falls into the 
hands of less experienced investors. Finally, the finishing 
touches are given in the intimation that ‘‘ no individual 
can purchase more than ten plots.’” We wonder what 
happens to the applicant for eleven plots! On the letter 
the name of Sir Alexander Spearman is given as chair- 
man of the British Allied Estates, Limited. Sir 
Alexander, however, informs us that he has severed his 
connection with the undertaking, and has requested those 
responsible not to use his name any further. 


letter f 
copy of so 


Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that the dry 
weather has allowed cultivation and sowing to proceed 
rapidly, although on the heavy soils harrowing and sow- 
ing could not be begun early in the day owing to the 
frosts. In the extreme North the frosts of the first half 
of the month were sufficiently severe to hold up cultiva- 
tion. The land has worked exceedingly well, and good 
tilths have been obtained, heavy land working better than 
for many years. Spring work is consequently well in 
hand, and sowing is more forward than usual in many 
districts. In the South and East many farmers have 
finished drilling corn, but in the North little seeding has 
been done as yet. With the cold weather germination 
has been very slow, and hardly any spring corn was show- 
ing at the end of March. The preparation of the land for 
potatoes is well advanced, but in most counties very little 
has yet been planted, although in the chief potato-grow- 
ing districts in the Eastera counties planting was in full 
swing at the date of the reports, and some first earlies 
have been got in in most parts of the country. The frosts 
= cold winds have affected winter corn adversely, and 
o. crops generally do not look so well as a month ago. 
; ted the greater part of the country lambing is now well 
eee’ except among hill flocks. The fall of lambs 
paid about average, and losses have not been heavy, 
ae a few districts where the lambs have suffered 
ie € severe cold. There has been no young grass 
pe ae and many have consequently been short of 
am with the result that their lambs have not made very 

a me Asa rule, however, the lambs are healthy. 
March as ae lost condition during the cold weather of 
teauaae digi. Prospects are consequently not so 
oleae a2 cen ago. Outlying stock have re- 
tin ore -feeding, as pastures have been brown 

mean ere the amount of fodder supplied has not 
maa om cattle have gone back in condition, while sheep 

ot done well in districts where roots have been 


sc 
; chen = whole, however, both cattle and sheep 
fairly rood ‘eu n spite of the long winter there are still 


‘ od supplies of hay in most districts, but roots are 
bout finished. The supply of labour continues ample for 
There is less unemployment than a month 
orkers being taken on for seasonal work, 

§ especially providing additional work in 


requirements, 


» Casual w 
Potato plantin 
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Oversea Correspondence. 


UNITED STATES.—TRADE AND INDUSTBIAL CON 
DITIONS—ADVANCE IN RAILROAD SECURITIES 


—TAX REDUCTION OUTLOOK —SHIPPING LEGIS- 
LATION. ” - 


(FROM OUR CORRESPONDENT.) 
New York, April 4. 

TRADE and industry in the United States are marked by 
irregularity, and business, as a whole, is only fairly active 
at present. Returns for the month of March show that 
there was some falling in the volume of business in 
various directions, as compared with February, or with 
March @ year ago, notably in sales by mail-order houses, 
in pig-iron, and automobile production, car-loadings and 
bank clearings. Notwithstanding, trade and industry 
generally have not dropped very far behind the remark- 
able activity of the first quarter of 1923. Sales by two 
of the leading mail order houses last month totalled 
$31,450,000, approximately, representing a gain of about 
3 per cent. over February, but a decrease of nearly 4 per 
cent. from March of last year, while sales for the first 
quarter of this year, aggregating some $92,425,000, show 
an increase of 7 per cent. over the like period in 1923. 
Car-loadings for the week ended March 22nd declined 
about 1 per cent. from a year ago, but for twelve weeks 
this year the increase is close to 3 per cent. The pig-iron 
output for March amounted to 3,461,132 tons, showing a 
gain of 12 per cent. over February, but a loss of 1.7 per 
cent. from that of March, 1923, while production for the 
first three months, 9,554,000 tons, is 2 per cent. below. 
that oi the corresponding period of last year. Estimates 
place the automobile output in March at 356,500 cars and 
trucks, a decrease of 10,900, or roughly 3 per cent. 
from February, but comparing with 355,030 in March of 
last year. The Easter season is later this year than it 
was in 1923, which accounts in a measure for the back- 
ward spring trade, notably in textiles and apparel lines. 
Bank clearings have shown irregularity during the first 
quarter. Moderate gains were recorded in January and 
February, but there was a slight decrease last month, as 
compared with a year ago. For the first quarter, total 
clearings show a gain of 2.8 per cent. over a year ago. 
Business failures in March numbered 1,652, an increase 
of 5 per cent. over February, but a decrease of 1.4 per 
cent. from March, 1923, and of 28 per cent. from March, 
1922. Liabilities for last month* totalled $61,327,671, a 
decrease of 18 per cent. from February, and only one- 
half of those for January, but 1.1 per cent. in excess of 
those of March, 1923. Failures for the first three months 
of this year numbered 5,455, showing a slight increase 
over the first quarter of 1923, but a decrease of 23 per 
cent. from the corresponding quarter of 1922. Total 
liabilities for the first three months, however, reached 
$259,070,323, breaking all records for that period; they 
were 7o per cent. larger than in the first quarter of 1923. 
One of the most encouraging features of the March exhibit 
is the steady reduction in total liabilities, as compared with 
preceding months when there were numerous suspensions 
of banks in the North-West and elsewhere. 

In the securities market the outstanding feature this 
week was the increased activity, at rising prices, of rail- 
road shares, which for some time past have been compara- 
tively neglected. Under speculative buying, and also 
steady accumulation by investors, sharp advances ranging 
from 1 to 4 or more points were recorded among the rails 
on different days, and at times that group became de- 
cidedly buoyant. The main factor responsible for this in- 
creased strength was the exceptionally large earnings 
which various carriers have reported for February. Re- 
turns thus far published indicated that the total net operat- 
ing income of all Class I. railroads in that month will 
approximate $60,000,000, as compared with about 
$38,000,000 for the same month a year ago. Annual re- 
ports for 1923, which have been 
usually good exhibits, as a rule. 


issued, also make un- 
The Pennsylvania Rail- 





road system, for a, aa — earnings = 
$721,397,408, an increase of 11.6 per cent. over 1922, an 
a aes, $51,538,078 after taxes and other charges. 
That sum was equivalent to $5.16 a share earned on the 
company’s capital stock, as against $32,382,058, or 
$3.34 a share, in 1922. As to the general railroad situa- 
tion and outlook in this country, the views expressed by 
Samuel Rea, president of the Pennsylvania Railroad, in 
that company’s annual report, published a few days ago, 
are interesting. With any certainty that the carriers will 
be given a chance to continue earning sufficient net re- 
turns to maintain sound credit, and freely to exercise their 
initiative and managerial skill, the public, he says, may be 
assured of a constantly higher plane of transportation 
service, and a continuance of the United States standard 
of giving ‘‘ the most efficient and cheapest transportation 
service in the world, while paying the highest wages,”’ 
and large amounts in taxes. However, such results, he 
warns, ‘‘ cannot be continued under a policy of restrictive 
legislation and regulation, and returns even below the 
5? per cent. upon the investment in road and equipment 
fixed by law as reasonable, with provision for the recap- 
ture of one-half of any excess over 6 per cent., if a rail- 
road system should exceed that return in any year. The 
exercise of this recapture provision on one year’s results, 
and without any plan by which the deficiencies of prior or 
subsequent years can be made up, is also bound to prove 
unsatisfactory.”’ The United States, Mr Rea declares, 
maintains a contradictory tranqportation policy, which 
business men and citizens, as a whole, apparently have 
not, as yet, fully appreciated. ‘‘ On the one hand,’’ he 
points out, ‘‘ railroads have not been allowed freedom to 
earn a fair return on the investment in the railroads, 
equipment and facilities which their owners have provided 
for public use and benefit, while, on the other hand, 
hundreds of millions of dollars are appropriated for high- 
ways, waterways, and other improvements which have a 
relation to transportation, but their cost must be borne by 
the taxpayers, inciuding the railroads. It is equally con- 
tradictory,”’ he adds, “‘ to find that, while the other pro- 
visions of the Federal Transportation Act of 1920 can be 
enforced, the 5? per cent. return upon the value of the 
railroad property, fixed as a fair return for the railroads, 
has not been realised by over $1,000,000,000 since the Act 
was passed.’’ 


The outlook for tax-reduction legislation by Congress is 
somewhat brighter. President Coolidge has strongly 
urged the speeding up of business, and leaders 
of both political parties in the Senate have given 
definite promises that some measure to lower taxes 
will be passed. Present indications are that the 
Upper House will adopt a tax reduction Bill, which in 
its main features will closely folow the plan outlined by 
Secretary of the Treasury Mellon, and supported by the 
administration. However, even if the Senate passes such 
a measure in the near future, that Bill and the one already 
passed by the House of Representatives, will have to be 
considered by a conference committee of House and Senate, 
to agree upon a compromise Bill acceptable to both bodies. 
It is, of course, problematical how much time may be 
required to effect such an agreement, and it also remains to 
be seen whether or not the Bill as finally passed by Con- 
gress—assuming that some tax-reduction measure will be 
adopted—-will meet with the approval of President 
Coolidge. 

Under the provisions of a Bill passed by the House of 
Representatives this week, the United States Shipping 
Board would be authorised to spend not more than 
$25,000,000 for the conversion of Government-owned mer- 
chant vessels into Diesel-driven motor ships. This fund 
would be obtained partly from such money as may be 
appropriated for reconditioning, and the balance would 
come from the present construction loan fund. It is stipu- 
lated in the Bill that the Shipping Board must have a 
customer for the ships, the terms of the sale being set 
forth in the Bill, or a time charter for the ships of not less 
than five years, before the funds made available are used 
for the purpose indicated. The Board must also place 


the vessels in actual operation in foreign service. The 
conversion of ships into motor vessels has long been advo- 


cated by the Shipping Board. The Bill has not yet been 
passed by the Senate. 
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SPAIN.— THE DEFICIT— DEBT REPLA 
CAPITAL ISSUES—EXCHANGE TROUBLE e 


(FROM OUR CORRESPONDENT.) 


Mapp, March 31. 


Tue financial year, which ended on March 
recently been altered by the Government to finish o;, Jun 
30th, undoubtedly with the object of finding the necessa : 
time to prepare a new Budget. In the meantime, the 2 
formation relating to the probable results of the present 
Budget is increasingly favourable, as, according to official 
statements, during the six months of Military Govern. 
ment the deficit has been reduced by 300 million pesetas 
i.e., about one-third of the 1922-23 figure, which amounted 
to 930 millions on the wrong side. Morocco expenditure 
is the greatest unproductive burden which weighs upon 
the country, and has prevented, to a great extent, the 
balancing of the Budget ; but this also shows an improve. 
ment in comparison with the two previous years, accord- 
ing to the following figures :— 


31st, has 


Total 
Expenditure 
in Morocco. 
Pesetas. 
332,003,740 
295,569,524 
201,099,509 


Nine Months. 

1921-22 (April- December) 

1922-23 Bets Pies habirobiccac'es se 

1923-24 os 
If State finances look much better, foreign trade 
does not show any improvement. The official data is 
greatly in arrear, the latest figures being for September, 
1923, but for the nine months up to September the adverse 
balance was 1,078 million pesetas. As the business out- 
look rather points to stagnation and increasing difficulties 
since September last, it is probable that our trade balance 
for the year will not be very short of last year’s record 
of close on 1,600 millions. 

In considering Spain’s economic position one must 
bear in mind that it is not an industrial country, but an 
agricultural one, which is largely self-sufficient in the 
necessaries of life. Spain has not to import wheat, meat, 
sugar; her main exports are wine, olive oil, fruits, and 
in the lesser amounts potatoes, rice, and vegetables. It 
has all the coal it wants (only having to buy the best 
qualities for special purposes), and very large mineral 
wealth, especially in iron ore. But in spite of these two 
essential factors, she has been unable yet to build great 
industries, and has to import all sorts of manufactures, 
even agricultural machinery. However, owing to the 
self-contained character of its economic structure, the 
foreign trade volume is small in relation to the national 
wealth; and favourable or adverse balance of trade, 
monetary depreciation, and other economic factors are of 
far less importance to the general internal welfare in Spain 
than in a country like England, whose food and very life 
are mainly’ dependent on foreign trade and world finance. 

Large amounts of short term debt fell due in January 
and February last, and were renewed without difficulty. 
On January 1st Treasury Bonds for 1,254,893,000 pesetas 
matured, and were exchanged for new Treasury Bonds 5 
per cent. at one year. On February 4th O95 AO 
pesetas fell due, and were replaced by two ai 
Treasury Bonds, with 5 per cent. interest and a in 
of 1 per cent. at maturity. After these operations 
composition of the short term Debt is as follows :— 


Pesetas. ans ont 
Treasury Bonds, 44 % at 6 months.... 396,202,000 .. Apel is 
Do 44 % at 6 months ....... inte 21,830,500 .. ¥ ay + oo 
Do 5 % at 1 year.......0.- atone 978,169,500 .. Nov. 4, 
Do 5 % at 1 year, without bonus.... 1,254,895,000 .. an. = 
Do 5 % at 3 years, 1% bonus ...... 1,095,406,500 .. Feb. 4, 
Total ..... ean coum ie 3,746,501,500 


It is expected in financial circles that the coming -_ 
rities of April 1sth and May 4th will be Se 
similar manner, being replaced by four-year | ee 
Bonds at 5 per cent., with a premium of 1 pote future 
maturity, so as to establish a gradation in long term 
maturity dates. Of course, no refunding i - un- 
Debt is contemplated for the present, owing f° 


: ling 
favourable position of the money market. ve 
with the coming renewals the Government w! uirements, 


in need of new funds to cover the Treasury Fel” 
so that there will probably be a fresh issue . exres 
about 300 million pesetas on the same terms: 















‘ew of the absorption of the greatest part of the 


a, savings by the State, the following figures of 
capital issues in 1923, compared with previous years, are 
interesting :— 
Capital Issues. 
2, 454,081,000 
inal eevee eeseeee eoeeerteoes ’ ’ ? 
See ee atts cose : 1'825;622'000 
Z 1921 59 ON Be OR RE CEE See e@ersee 3,211, 190,000 
"192245 tet ee eee eeeee mene 237, 
 eeecareme ance 1,327,361,000 


” 


The year 1921 was the high-water mark, in respect of 
which last year’s figure is only about 41 per cent., 
although 380 millions higher than in 1922, which was the 
worst year of the post-war period. Out of the total for 
1923 the Government took, in Treasury Bond issues, 916.8 
millions, i.e., 69 per cent., and Municipalities 61 millions, 
leaving only for private industry 349 millions, i.e., 26 per 
cent. The rate of interest was 44 at 6 morths and 5 per 
cent. a year for the State, 5.50 and 6 per cent. for local 
boards, and 6 per cent. nominal for nearly all industrials. 

The recent trouble in peseta exchange was started here 
by absolutely false reports published in the foreign Press 
about great disasters in Morocco. This news was re- 
ported in the French newspapers to have been sent by 
radio from a small craft of unknown nationality outside 
Tangiers waters. Whatever the truth, the fact is that 
the pound rose from 33.77 pesetas in the middle of 
February to 35-22 on March 5th. After wild 
fluctuations the peseta then regained its level, 
the pound falling more than one point in one 
day, March 13th, from 34.40 to 33.31, and later 
on to 32.85. There came, naturally, the meddling 
intervention of the Government, who simply prohibited 
all time transactions and the buying of exchange unless 
it were to pay for goods imported. Only 5,000 pesetas 
can be paid on foreign letters of credit, and the same 
amount is the maximum that travellers can take with them 
in currency when leaving Spain. A commission has been 
appointed to authorise other exchange transactions, but 
has been unable to start real work, and finally the bankers 
have addressed a communication to the Government ask- 
ing for a clear definition of the transactions that should 
be allowed as legitimate and necessary for business rela- 
tions and intercourse with other countries, and it is ex- 
pected that the confusion will be soon cleared up. But in 
the meantime exchange transactions within the country 
_ been brought to a standstill, and practically nothing 
is done. 

There is yet no explanation of the causes of this inroad 
on the peseta, as all the factors remain practically the 
same as before ; we have no inflation ; the deficit is getting 
better and the economic balance is about the same, so that 
only political factors and so-called technical opinions 
about the position of the country can account for it. 


EEE 


AUSTRIA.— DEFICITS COVERED — FINANCE AND 
TAXATION — INDUSTRIAL POSITION — STOCK 
MARKET SLUMP. 


(FROM OUR CORRESPONDENT.) 
Vienna, April 1. 


— the resolutions passed in the recent session of the 
“po cea Nations, it can be taken for granted that the 
Senki . control will be extended after this year. The 
em €mocrats and the German party had pressed the 
a oe to do its best to bring about the termination 
Seipe! hath men anenth 2 activity this year. Dr 
ad de eae sounded the ground to this effect, 
- bi a y was very much relieved by the decision that 
i oes shall for the present be maintained. Without 
ae nen the Government would have to 
ad eee stronger attacks by the Social Democrats, 
sigaratinn y also the question regarding the payment of 
+ — be much sooner broached if the comple- 
Pl ustrian reconstruction programme should be 
through _ early. At this moment Austria is passing 
still more 7 serious economic crisis, which is rendered 
reactions of at by a crisis on the Stock Exchange, the 
a time it ma <o may endanger State finances. At such 
the Social o felt as an advantage that the followers of 

mocrat party should gradually become aware 
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that their fate is closely connected with that of their em- 
loyers. 

In November and December, for the first time since the 
beginning of the reconstruction, it became possible to clear 
off the deficit, as is shown by the following items :— 

(Million Kronen.) 
-——November, 1923.—— 7—~—December, 1923.——. 
Actual Actual 
Estimate. Amount. Estimate. Amount. 
Revenue.... 486859°7 .. 6088413 .. 494,7283 .. 688,735-4 
Expenditure. 596,2656 .. 564,0586 .. 578,0189 652,301:2 


Surplus .... os -- 44,7827 .. oe -- 36,4342 


If it proves possible to maintain a surplus during coming 
months, the balance of the League of Nations’ Loan might 
then be used not only for clearing off the deficit, but also 
for investments, especially for the construction of hydro- 
electric plants, and for the improvement of agriculture, 
which are the only means by which the present unfavour- 
able balance of trade can be gradually improved. 

It is some time since the general outlook of the economic 
situation was so dark as at the present time. General 
stagnation prevails not only in home trade, but also in 
export trade, and, in addition to this, the crisis, which has 
been hovering over the Stock Exchange for some months 
has, during the last two weeks, led to a serious slump. In 
view of the high deficit of the balance of trade (724 million 
goldkronen in 1923), the Government will try to cut down 
imports by issuing a new tariff bill. Higher tariffs will 
certainly hamper some imports; they will, however, not 
remedy the fact that production in Austria is very ex- 
pensive. Owing to the pressure of the Socialists, the 
burdens on employers for social purposes, such as the 
different kinds of insurance funds, charity and sick funds, 
child maintenance, &c., have risen by leaps and bounds 
during the last two years, so that they now reach 26 to 
30 per cent. of the wages actually paid. In spite of the 
fact that Austria is an impoverished country, the Social 
Democrats want it to lead the way in social reforms. Taxa- 

| tion has assumed such grotesque forms that an enterprise 
which would submit an honest tax record would be practic- 
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ally ruined. The income-tax for joint-stock companies, 
for instance, amounts in some cases to 89 per cent. of its 
earnings. For some time the present Finance Minister 
did not dare to take any regard of the position of industry 
and trade because he was afraid that the Socialists might 
reproach him with protecting capital. Now, however, 
under pressure of the heavy slump on the Stock Exchange, 
he is obliged to own that the Austrian companies must 
be placed in a position of paying higher dividends. The 
doubling of the stocks and shares turnover tax made last 
month was cancelled a fortnight later, and now the income- 
tax will be considerably reduced. 

The result of the present negotiations for a new commer- 
cial treaty with Czecho-Slovakia will be of the greatest 
importance for the shaping of industrial conditions in 
Austria. The Austrian negotiators are endeavouring to 
obtain notable reductions in the Czecho-Slovakian Customs 
duties which, calculated in pre-war kronen, are about three 
to four times higher than those of the former Austro-Hun- 
garian Monarchy. In the meantime, the situation of Aus- 
trian industry is becoming more and more serious. Some 
branches have already to sell under production costs in 
order to keep works going. The bi-annual fair held in 
March t in remarkable orders, but only for a few 
branches of industry. The building activity has also fallen 
short of expectations, and the number of unemployed has 
again increased from 119,613 in February to 126,734 in 


. 


As already mentioned, the depression, which has 
for some months prevailed on the Vienna Stock Exchange, 
developed into a heavy slump during the last fortnight. 
Three factors were the direct cause of this turn: (1) The 
sudden rise in the French franc, (2) the doubling of the 
stocks and shares turnover tax, (3) the new Czecho- 
Slovakian foreign exchange regulations which render 
‘‘ arbitrage ’’ between Vienna and Prague very difficult. 
In many cases quotations have fallen 50 per cent. as com- 
pared with the boom period. Although it can be said in 
general that the rumours spread by the Press about the 
losses are exaggerated, it is a matter of fact that the 
Vienna market has not for many years lost so much as 
during the last fortnight. 

The money market last month was entirely under the 
influence of the speculation in French francs. Business 
was all the more brisk because orders from all the Succes- 
sion States converged on the Vienna market. Speculators 
were, of course, badly hit by the rise in the French franc, 
but the Vienna banks greatly profited by the large amount 


of transactions. The English pound showed practically no 
fluctaation. 





JUGOSLAVIA.—STATE FINANCE—MONEY MARKET 
—TRADE. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, April 6. 


Tue passing of a regular Budget for 1924-25 on March 
3eth, after a long period of ‘‘ twelfths,’”” marks an impor- 
tant date in the consolidation of Jugoslav State finances, 
which have shown lately unmistakable signs of strength- 
ening. State receipts continue to exceed expenditure, 
receipts for the period July-October, 1923, being 3,233 
million, and expenditure 2,500 million dinars, giving a 
surplus of 665 million dinars. Further, the transfer of 
the last instalment of gold reserve from the late Austro- 
Hungarian to the Belgrade National Bank has increased 
the covering of the latter, which at the end of March 
amounted to 440 million gold dinars, as compared with 
350 million a year ago. The minting of about 200 million 
dinars to replace small paper change is being contem- 
plated by the Government. At the same time deflation is 
being vigorously pursued, and a steady contraction of the 
paper in circulation has been taking place ever since 
September, 1923. End-of-month returns for the last six 
months read :—September, 5,928 million ; October, 5,880; 
November, 5,826; December, 6,790; January, 5,773; 
February, 5,697; March, 5,585 million paper dinars. 

The lease for 50 years of the State domain of Belye 
has attracted considerable attention, and eight offers, 
three of which were foreign (one Anglo-Jugoslav), were 
made. Belye is an estate of 86,000 acres, which produces 
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cereals, sugar, cattle, wine, dairy produce, and fish 
pessesses its own mills, sugar and other factories 
slaughter-houses, railway, &c. If scientifically Manaced 
Belye could yield a net profit of 300-500 million dinare 

year. Since the State could never make a greater profit 
than 60-70 million, it has decided to lease it, in order to 
increase its revenue. The stabilisation of finances is also 
reflected in the firmness of the dinar, which improved 
after the conclusion of the Italian treaty from 370 to 350 
to the £. At present it seems likely to stabilise around 
this figure for some time, because prices in the country 
(if we include freights and Customs) are very near world 
parity; unless a break in prices occurs, any large im 
provement in the currency would seriously affect export, 

There are signs that the monetary shortage has passed 
its worst crisis. The rate of interest is now nearer 20-25, 
per cent. than 25-30 per cent., as it was six months ago. 
Negotiations with an American-Dutch-English group, 
conducted through Vienna, for a loan of £1,500,000 have 
failed, owing to the Government’s refusal to give the 
required super-guarantee, and to sanction the rate of 
interest, which was 13 per cent. for the first year and 
subsequently 11 per cent. On the other hand, there ig 
a steady influx of foreign money through Vienna and 
Prague, which is being invested in industry, and the State 
Mortgage Bank has succeeded in concluding its loan for 
building purposes with the Swiss Bankverein, and to 
increase the amount from 10 to 15 million Swiss francs. 
The rate of issue is 89 (the Swiss tax of 1 per cent. is paid 
by the Bankverein), interest is 7 per cent., and the loan is 
to be paid up by April 15th, while it is repayable within 
12 years. 

The money shortage is bringing about funda- 
mental changes in the economic structure of the country. 
On the one hand, the small craftsman and artisan, the 
remnants of the feudal Turkish system, are unable to sus- 
tain the competition of large industry and beginning to 
die out. On the other hand, quite an advanced phase of 
capitalism, in the gradual concentration of big business 
and banks, is also taking place. The Jadranska 
(Adriatic) Bank is to fuse with the Podunavsko Drustvo 
(Danubian Company) into the Jadransko-Podunavska 
Banka with a joint capital of 120,000,000 dinars and a 
reserve of 32 million. Similar negotiations are taking 
place between several other banks, of which the most im- 
portant are for the fusion of the Kreditna and Slavenska 
banks. In addition, the intended foundation by the State 
of an Agrarian Bank for providing credits for farmers ang 
healthier financing of the villages, should be mentioned. 

Trade statistics for 1923, as compared with those since 
the Armistice, throw interesting light on the development 
of Jugoslav commerce :— 


» and 





—— Imports. ——— 
-——— Exports. 7. 1; 

a fil. Dinars. Tons. 
Year. Mil. Dinars. quaeT9 aoe veeee 154,088 


1919 eeeser*eoe 687 esos A 
1920 ..ccccce 1,321 cose 915,186 ..06 3,419 «++ aasets 
1921 eoreecece 2,461 eece 1,583,658 ee cent 1.093 982 
1922 eeeersece 3,691 eave 2,313,881 eese 6 331. eoce "782,000 
1923 ....... | 8049 1... 3,025,914 ...- 6,136% .+++ 
* Nine months. 
Export for 1923 shows an increase of 118 per cent. 0 


value and 36.67 in tonnage over 1922. 
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NORWAY. — BANKING DIFFICULTIES apse 
ELECTIONS—STOCKS AND EXCHANGES. 


{FROM OUR CORRESPONDEXST. ) 
CHRISTIANIA, April 10. 


. 2 his 
THE question that dominates the as ae 
country is the huge strike and lock-out, which © ia 
for over seven weeks. There seem to be no sig 
settlement in eae yet; at any rate, w 
suspended till after Easter. § : 
The liquidation of the financial oe off since 
is going on. Enormous sums have been ae 600 million 
the process began in 1921, estimated at at 3 ail 
krones. Some of the biggest banks have — onsidered 
to small dimensions, and in one case it is a ding up. 
doubtful whether there will not have to be ew they will 
As for the others, there is reason to believe t . 
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in a modest, but safe way. These losses, 
be ye! OT oak augmentation of the State and 
bi icipal budgets and debts, certainly make the financial 
mun of the country struggle very hard to weather the 
we d the labour troubles which the country shares 
with the rest of the strike-smitten world do not make 
the voyage easier. But a sense of the need of economy 
and thrift no doubt has impressed the leaders of public 
affairs, as well as of a great deal of the public them- 
selves, and this will go a long way to straighten matters. 

Already signs are observed of the coming struggle for 
the power at the parliamentary elections next autumn. 
The Labour parties—which may be considered as number- 
ing three—viz., the old Socialists, a Communist party 
of a somewhat nationalistic colour, and one absolutely 
subject to Moscow—are trying to unite so far as to 
show a common front at the campaign and at the elec- 
tions; but so far they seem too hostile to one another for 
joint action. : 

The stock market, as might be expected, is dull, and 
though industrials—strange enough, considering the pro- 
tracted strike—keep comparatively firm, the main level 
is lower. This is chiefly due to the reduction of bank 
values. The foreign exchange market shows little alter- 
ation; if anything, the krone has shown a little improve- 
ment lately as related to sterling and dollars. 

The price-level for March is practically unaltered. The 
index of wholesale prices of the Farmand shows a gain of 
one point—viz., 260, as against 259 in. February (1913 
being 100). 


storms, an 





UNION OF SOUTH AFRICA.—ALLUVIAL DIAMONDS 
AND MINED DIAMONDS—OLD MINES AND 
LEASE AREAS—RELATIONS OF UNION AND 
PROVINCIAL GOVERNMENTS. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, March 12. 


Mr P. Ross Frames, who has succeeded Sir Thomas 
Cullinan as chairman of the Premier (Transvaal) Diamond 
Mining Company, devoted a considerable portion of 
his remarks at the annual meeting held last week 
to the increasing production of diamonds from the 
Congo and Angola, as well as from British Guiana. 
But regrettable as this may be from the South 
African diamond producers’ standpoint, it is a state 
of things which cannot be prevented. It is other- 
wise with the growth in alluvial diamonds from the Cape, 
the Transvaal, and Orange Free State. At the De Beers 
meeting Mr Frames drew attention to the suicidal policy 
pursued by the Government of the Union “ in proclaiming 
new diamond fields without due consideration or any re- 
flection as to the effect on the diamond industry generally, 
and particularly on that very appreciable portion of the 
State’s revenue derived from diamonds.’’ Reiterating the 
same complaint at the Premier meeting, the chairman re- 
ferred to the ‘ anomaly that the Union Government was 
bapa competing against itself by constantly pro- 
aiming new alluvial areas, notwithstanding its big in- 
ig in the Premier mine and the larger income in taxa- 
ion from other mines.’? In January, he pointed out, the 
Production of alluvial fields was valued at £171,622, 
being at the rate of something over £2,000,000 per 
— This is a substantial increase on the yield for 
Yee which was returned at £1,657,839, representing 
: . 12 per cent. of the total caratage. But as the 
alue of alluvial stones was much higher, namely 135s 8d 
eos as against 48s 7d for mine stones, the alluvial 
S — represented last year about 27} per cent. of 
. = aoe the Union’s production of diamonds. In 1914 
as wg t of alluvial stones was only about 5 per cent. of 
a, a’, and the value about 10 per cent. ; in the boom 
“1 1920, alluvial production constituted about 9 per 


oa total weight, and close upon 17 per cent. of 


Alluvial st 
or ae stones 


the de 


do not constitute so serious a competi- 
rn cpa are good, but the pinch is felt when 
aos " is restricted. From the Government’s point 
: alent be urged that it is necessary to obtain all 
lavish proc! possible from the export of stones. But too 
i hee amation of alluvial areas must tend to reduce 
$ obtainable when the demand is “ slow.”” The 
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interests of the Government and producers are largely 
identical, and there is evidently scope for a modified 
policy. The share of 60 per cent. accruing to the Govern- 
ment of the profits of the Premier mine since its incep- 
tion has amounted to £6,114,093, while income-tax since 
1915 has amounted to £132,336, dividend tax since 1917 
4,145,862, registration and export duty on diamonds 
£662,251, or a total paid to the Union Government of 
£71952,542, besides £3,298 in employers’ tax paid to the 
Provincial Government. 
that he was not complaining of the Government’s getting 
a fair share out of the mineral wealth of the country, 
which was a perfectly sound policy. Sir Thomas Cullinan, 
the founder of the company, has resigned from the board, 
to the regret of his colleagues, and severed his connection 
with the company. 


Mr Frames was careful to say 


No explanation has been vouchsafed. 
We seem to be approaching an era of resuscitation, if, 


indeed, we have not already reached it. Most important of 
a series of similar acquisitions and arrangements is the 
leasing of 542 claims from the Government by the Simmer 
and Jack Company. This will extend the life of “ profit- 
able mining operations from about two and a half years 
to 17 or 18 years, which may be further extended by 
acquiring additional ground from the Government,’’. if 
desirable. 
have been relinquished, Though it may have been neces- 


It is rather curious that the area should ever 


sary to have placed the Simmer Deep Company (the 
former owners) in liquidation, a modest holding syndicate 
might, one would have thought, have been formed to 
retain the claims. Instead of that, the Simmer Company 
will have to pay a royalty of 5 per cent. of the profits to 
the Government, which will amount to a considerable 
sum over the lengthy period. It is expected that the 
Geldenhuis Deep will, in similar fashion, take over the 
old Jupiter area. The Jupiter’s recovery was 5.2 dwt, 
which is about 4 dwt better than the recent results at the 
Geldenhuis, but it must not be forgotten that, with a 
view to combating the ever-advancing range of working 
costs, selective mining was indulged in for some con- 
siderable time before the mine was obliged to close down. 
It was recently reported in the Senate that the under- 
mentioned companies had applied for leases of ground in 
terms of section 1 of the Transvaal Precious Minerals 
Act :— 
Farm on which Area Applied for is 
Situated. 

Elandsfontein No. 6 and Elandsfontein 


No. 11. i ee 
Turffontein No. 19 and Klipriviersberg 


No. 25. 
Welgedacht No. 2. 


Applicant. 
(a) Simmer and Jack Pro- 
prietary Mines, Lim. 
b) Village Deep, Limited. 


(c) Modderfontein East, 
Limited. 


(@) Rose Deep, Limited. | Elandsfontein No. 11 and Driefontein 


No. 12. 
(e) Geldenhbuis Deep, Lim. Doornfontein No. 24. 


The application of the Modder East is for 300 claims, 
but, apart from the Simmer and Jack referred to above, 
the areas in other instances have not transpired. There 
are also revivals in the West Rand area. © 
Owing to opposition of the Provincial Executives, 
chiefly that of Natal, and to the fear of losing adherents 
and votes, the Union Government has decided not to carry 
out the Baxter-Aiken report on Provincial finances, but 
has introduced a very modest, not to say emasculated, 
Financial Relations Bill, which will do but little to curb 
the extravagances of these minor Parliaments. Heavy 
deficits continue to be the order of the day, that of the 
Transvaal being £258,400, of which it is proposed to pro- 
vide £200,000 by loan, and to endeavour to meet the 
balance by reduced expenditure. Revenue has fallen by 
£87,000, and expenditure has been reduced by £106,450. 
Tt has been decided to spend £20,000 on the repair and 
maintenance of the Main Reef road, the chief artery be- 
tween Randfontein, Johannesburg, Benoni, and Springs, 
the present state of which one of the East Rand members 
described as “a disgrace to any civilised community. 
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NEW ZEALAND. HIGHER WOOL PRIOES—GENERAL 





(FROM OUR CORRESPONDENT.) 
Curistcuurcu (N.Z.), February 11. 


Tue anticipated rise in the price of wool has been more 
than achieved throughout the season, and the prices for 
all varieties of wool remain high, and in some cases at a 
level. Though wool is no longer the chief export 
of the Dominion, it still remains of tremendous import- 
ance, and the rise in its value means a great deal, not only 
to sheep farmers, but to the whole community. There 
are comparatively few farmers who do not have a few 
sheep at least, and there still remain great stations where 
the thousands and tens of thousands of sheep are the 
only assets. In greater or less degree, therefore, the 
farmers are reaping benefit all over the Dominion, and it 
is reported that in some cases past years’ clips that have 
been in store are now being sold. 

It is difficult to calculate in advance of official figures 
how much extra purchasing power will acrue to the 
Dominion through the rise in prices. In 1922 the export 
value of wool was £10,904,649, but the quantity ex- 
ported in any year is difficult to estimate in advance, since 
variations in shipping and.in weight of the -vool make 
such estimates unreliable. During the present season 
there has been a great deal of dry weather, and in many 
districts a shortage of feed, so that the clips will probably 
be lighter. The extra prices may mean to the Dominion 
between two and three million pounds sterling, but it is 
probable that the indirect effects of the rise will be more 
important than the extra purchasing power brought into 
the country. 

So far there has been no tendency for prices of the 
other exports to follow that of wool, and the very dry 
season has resulted in a diminution of production. A con- 
siderable shortage of wheat might have caused higher 
prices, but the guaranteed price has been extended to 
this season, and a rise averted in that way. 

The chief exports in New Zealand at the present time 
are butter and cheese and their allied products. There 
has been a steady tendency during the last twenty years 
for dairying to gain at the expense of sheep-farming, and 
it is probable that that tendency will continue. During 
1923 the total value of dairy produce exported was again 
considerably higher than that of wool, reaching 
£18,255,204, a figure considerably above ‘hat of 1922, 
though less than the year of boom prices, 1921. 

The prices of butter, cheese, meat, hides end other 
pastoral products are for the most part stable, so that 
there is some danger of the higher wool values leading 
to an exaggeration of the optimism that always follows 
a rise in prices. During 1923 there was a considerable 
over-importation, particularly of such articles as motor- 
cars, where the agency system leads to regular importa- 
tions under contract irrespective of the state of the mar- 
ket. In order to secure the agency of a well-snown make 
of car, local firms must agree to take a minimum number 
of cars monthly over a period of perhaps years ahead. 
This is only one instance of the difficulty of adjusting im- 
ports and exports in an isolated country such as New 
Zealand. Where contracts enter more and more into 
commercial transactions, and buying has to be done by 
numbers of independent importers considerably in advance 
of the market, there is always a danger of miscalculating 
the probable demand. Especially is this the case where, 
as in New Zealand, that demand of the consimers de. 
pends directly and almost completely upon the export 
markets and the purchasing power which they make 
available. The trade figures for 1923 show a small 
balance of exports over imports of just over £2 millions, 
but this is inadequate to discharge the Dominion’s obli- 
gations abroad, and it is clear that over-importation has 
taken place. ' 

The heaping up of purchasing power during the boom 
and the subsequent over-importation resulting in strin- 
gency during 1921 are clear. Though the intervening 
quarterly figures for 1922 and 1923 show a contraction of 
advances (except for a seasonal drain at the end of the 
vear) the trend of the advances in the later months of 
923 has undoubtedly been towards a loosening of credit 
and over-importation. ‘The rise in the price of wool will 
probably be taken as justification for further imports, but 
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the amount of purchasing power which it will bring to 
country is comparatively small, and there js real 
that the psychological effect will be harmful in 
end by leading business men to modify the cautious 

that saved the Dominion from the worst effects of 
slump. 


Letters to _the Gnditor, 


DISCRIMINATION IN LENDING. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—May I ask a question about your article, “ Dis. 
crimination in Lending ’’? You seem to suggest that the 
consequences of the flotation in London of a loan like the 
recent Amsterdam loan are in some way different from 
the nervous movement of British investors into American 
securities alleged to have occurred last autumn. Do | 
misunderstand you? If not, what is the difference? 

Did you welcome the so-called ‘‘ flight from the pound" 
last autumn on the ground that it would stimulate our 
export trade? If not, should you not have done so on the 
principles you now enunciate? 

Personally, I think that there is a good deal of muddle 
in circulation about the supposed advantages of the preva- 
lent type of foreign investment, and I believe that the 
City Editor of the Times was more nearly right than you 
allow.—Yours faithfully, J. M. Keynes, 

April 14th, 1924. 

[We will deal with the points raised by Mr Keynes 
next week.—Epb., Economist.] 


BELGIAN POLITICS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The discussions about Belgian politics in your 
columns are inconclusive, because they do not sufficiently 
take into account that the Belgian interior and exterior 
politics are dominated by the central fact that Belgium 
is composed of two nationalities—Walloon and Flemish, 
the latter of which, owing to the constitution of Belgium, 
cannot attain a sufficient expression of its personality. 

Amongst the Flemish representatives in Parliament, 
there exists a strong majority which would desire the 
Government to pursue a policy of more justice toward 
Flemings in interior politics, and a more independent line 
of action in foreign policy. However, this majority of 
Flemish opinion is always swamped in Parliament by the 
coalition of the minority Francophile-Flemish elements 
with the Walloons. This situation has caused certain 
radical Flemings to consider our present constitution as 
an instrument of oppression for the Flemish people. They 
advocate a thorough change in our internal organisation 
in order to give Flanders and Wallonia separate — 
ments, as in the present circumstances a very ae 
minority of de-nationalised Flemings, by voting together 
with the Walloons, will always succeed in rendering im- 
possible the realisation of the aspirations of the Flemings 
by parliamentary methods.—Yours truly, 

Van VARENBERGH- 
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Antwerp, March 31st, 1924. 


Books and Publications. 


DEFLATION IN PRACTICE.* 


In this interesting and careful study pons = 
examines the monetary experiences of the past , OO no 
in England, the United States, France, ant or 
Slovakia, in order to ascertain how far a ps ry 
ceptions of the working of deflation are con i 
practice. He reaches the conclusion that the nee iia d 
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°** La Déflation en Pratique.” By Professor Charles Rist. (Pars 
Marcel Giard. 1924. 15/f. 
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the first chapter as ‘‘ radical deflation ”’ 


struction of purchasing power with prohi- 


bition of putting it into circulation again), but in the 
sense of what he calls ‘* moderate deflation,’’ in which 
the Government repays advances made by the banks, 
which the latter are at liberty to put into circulation again. 
Obviously, in so far as the banks make use of this power, 
there is no reduction of the means of payment, and prices 
Some might even assert that there was in 
<uch a case no deflation, but this is a matter of definition. 

Professor Rist maintains that there is an essential con- 
trast between the modus operandi of inflation and of 


need not fall. 


deflation, even in its broadest application. 


The need for 


symmetry which is part of human nature, he writes, estab- 
lishes unconsciously a sort of parallel between the mecha- 
nism of a rise of prices brought about by inflation and 
that of a fall of prices brought about by deflation. 
Because an increase of the circulation causes a rise, it 
is said that to bring about a fall a reduction of the circu- 
lation is required. There is, he admits, a symmetry be- 
tween the two mechanisms, but it has to be somewhat 
He concludes that :— 


A rise of prices is brought about more quickly by increasing 


differently formulated. 


monetary incomes than by diminishing goods. 


A fall of prices is 


brought about more quickly by increasing the supply of goods than 
by reducing monetary incomes. 


In Professor Rist’s view a rise in the rate of discount is 
particularly effective in bringing about a fall of prices, 
because by restricting credit it brings about a forced sale 
or liquidation of stocks, the effect of which upon prices is 
much greater than would be produced by the direct re- 
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It is an illusion, therefore, to count 
to raise the rate of exchange. , 

it is the rate of exchange which to-day exercises 
te influence upon the internal level of prices. 
close relation with the financial situation, the 
dget, and the stoppage of inflation. 

‘* deflation by itself does not act upon 
or only acts upon it with extreme 
inly arresting. From the later dis- 
it seems that the author is here using 
deflation ’’ not in the sense which he dis- 
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fear of inflation has been caused entirely by the fact that 


the Budget does not balance. When equilibrium has 
been reached the problem will then be, as Professor Rist 
expresses it, to fix the ‘‘ residuum ”’ of inflation. That is 
to say, a definite devaluation will have to be undertaken, 
the value of the franc being fixed at a level not too high 
to enable the country to carry the burden of its debt. 





SEABORNE TRADE IN WAR.* 


Mr Faye has now completed his history of seaborne 
trade during the war, dealing, in a third volume of nearly 
500 pages, with the last two years of the struggle. The” 
measures taken to counter the German submarine cam- 
paign are the main theme, and the author has handled a 
mass of details, uninteresting in themselves, with a good 
deal of literary skill. While confining himself mainly to 
the official documents on which the work purports to be 
based, he has, at the same time, maintained a wider out- 
look. Necessarily this is not impartial history: in parts 
it is not history at all—that is, it partakes more of the 
work of the annalist than of the historian—but, on the 
whole, the book is less official and inhuman than might 
have been the case. 

Facts which during the war were camoullaged are now 
stated plainly. In Germany the work of the submarines 
‘“‘was exaggerated with calculated mendacity.’’ Simi- 
larly, the returns and sailings officially issued in London 
were misleading. In reality the submarine campaign con- 
stituted at first a terrible menace, but by degrees the 
complicated problems involved in countering moves were 
tackled, and the convoy system, which ultimately brought 
about a great reduction in losses, was established, and ex- 
tended to cover most of the routes of maritime communi- 
cation. How these things were done is fully described 
here so far as the administrative side is concerned, other 
aspects having been dealt with under other parts of the 
scheme of the ‘‘ official history.’’ 

The war machine expanded—a malignant growth, as 
events have shown—and as time went on the work (in- 
cluding that here described) was better co-ordinated, but 
there was also wasted effort. The national shipyards, for 
instance, under a military orgaaiser whose administrative 
staff, we are told, grew to 600 in number, produced 
nothing, except immense expense. Tle Food Ministry 
involved other departments in great difficulties by mis- 
management of bacon imports. Shipping, however, on 
the whole, was much better ‘‘ controlled ’’ than most 
activities, because it was less ‘‘ controlled ’—that is, 
management was left more in the hands of those who in 
the past had done the business and understood it. 

Eventually nearly the whole mercantile shipping ton- 
nage of the world came under Allied and American con- 
trol, neutral tonnage having been, in the case of Holland, 
forcibly seized where not taken over by arrangement. 
The war was won, but it was war on the world’s com- 
merce. As Mr Fayle points out, “‘ the growth of the 
world’s tonnage during the period immediately succeeding 
the war easily outstripped the recovery of the world s 
commerce, in which alone it could find employment. We 
are still in this period, and suffering also from the 
economic insanity which is characteristic of the war-mind.. 
“The health of international trade is still precarious, 
said Sir Alan Anderson in his presidential address to the 
Chamber of Shipping the other day, and he also referred 

to ‘the gradual return of nations to economic sanity. 

Sir Alan, as Mr Fayle’s work reminds us, was a ‘* con- 
troller’? during the war. He knows both the war and 
the normal aspects of shipping. As a compendium of 
information valuable in the study of the disease from the 


* ««Seaborne Trade. Vol. III.: The Period of Unrestricted Sub-. 
marine Warfare.” By C. Ernest Fayle. (Londons) John Murray. 
21s net. 
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bee-hive ovens. This was a consequence 
the need for explosives. No less than Bo per 
furnace coke was produced in these more cals me 
in 1918, compared with 58 per cent. in 1913. vas 
The activities of the Ministry of Munitions did 

touch the question of business organisation. The 2a 
ment towards concentration, which had, of course hone 
some headway before the war, gathered speed in 16 x 
the following years, and reached a maximum in , 8 n 
Dr Niebuhr brings together a lot of information a - 
collected from published sources as to the nature ao 
extent of the concentrations effected, and this section j 
perhaps the most valuable part of his book. Comiies, 
tion, in his opinion, has greatly strengthened the position 
of the concerns affected by it. Integration with ray, 
material producers, which has led in many cases (e.g., in 
the case of Lysaght, or the Ebbw Vale Iron and Stee! 
Company) to complete self-sufficiency, is bound to bring 
greater independence of market conditions and a cheapen. 
ing of production. At the same time, the author cop. 
siders, it will benefit the whole industrial and economic 
system, as the sources of supply of raw materials will be 
widened by the connection with foreign ore deposits. 
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RECENT ACCOUNTANCY LITERATURE. 


Amonc works of reference useful to company secretaries 
may be mentioned the Eleventh Edition of ‘‘ Reminders 
for Company Secretaries,’’ by Herbert W. Jordan (Lon- 
don, Jordan and Sons, Limited, 1s). These Reminders 
have been compiled with a view to assisting secretaries of 
limited companies who find themselves in doubt as to the 
precise statutory obligations and other provisions which 
it is their duty to bear in mind. The book contains a con- 
veniently arranged alphabetical summary of the principal 
statutory provisions sufficiently comprehensive to pre- 
vent the secretary who refers to them from overlooking 
any obligation imposed on him or his company. The title 
of another book is ‘‘ Accountancy Simplified, and Your 
Financial Position Seen at a Glance,’’ by Henry G. Pur- 
nell, corporate accountant, Dublin (London, Gee and Co. 
(Publishers), Limited, post free, 6s 3d). This work sets 
out a complete system of accounting to enable the owner 
of a small business to see his financial position at a glance 
monthly or weekly, with the minimum amount of work. 
The system is explained in detail with notes and charts, 
and should be in the hands of those employers who may 
be carrying on business hoping for the best, though really 
without knowing how they stand financially. Those who 
are considering the pros and cons of entering the account- 
ancy profession will be interested in ‘‘ Pupil to Practi- 
tioner; a Philosophical Discourse Concerning the 
Accountancy Profession,’’ by Cyril H. Temple, F.S.A.A. 
(London, E. Marlborough and Co., Limited, 3s 6d net). 
This book contains chapters on: The period of articles; 
the period of service; the principal, the latter ~— 
being divided into several important heads ee 
duties of principals. Special attention is drawn to the add 
tional work now offered to accountants by the ge 
expansion and increase of taxation. The book is wr 

: tains much g 
in an easy, conversational style, and con 

and sound advice. 


effects of which the seaborne trade of the world is 
‘struggling slowly to recover, the three volumes now com- 
pleted are welcome. 


of Course, of 


BRITISH TAXATION IN FOREIGN EYES.* 

‘Tuts is an excellent piece of work, which will be extremely 
valuable to foreign students of British taxation. It may 
also be recommended to English readers, for, though 
they will not find anything in it which cannot be found 
elsewhere, it grings together in convenient form a large 
amount of information which is scattered through many 
English books and official reports. Dr Limpens traces 
briefly the early history of the British income-tax, and, 
in greater detail, its development from 1914 to 1923. He 
traces also the development of opinion regarding it, as 
illustrated in Parliamentary debates, and in the reports of 
official commissions and committees. The second part 
of the book contains a very complete study of the ad- 
ministrative machinery by means of which the tax is 
assessed and collected. There follows a series of 
appendices containing copies of the chief ‘‘ administrative 
documents ’’ connected with the tax, i.e., the forms used 
by the Inland Revenue authorities, and statistics of the 
rates of tax from 1843 to 1923, and of the yield of the 
tax since 1798. Dr Limpens has done his work well. It 
is almost entirely a descriptive study, and he expresses 
few opinions of his own. But it is clear that he has a 
soe deal of admiration for the methods of British public 
nce, and thinks that they might serve, to some extent, 

as a model for countries where a balanced Budget is a less 

common achievement. 


*«DL'Impét sur le Revenu en Angleterre.’’ By A. Limpens: 
Brussels, Bruylant, and Paris, Rivitre; 1923; pp. 192 + 50 appen 
dices ; 15s.) 





THE REORGANISATION OF THE IRON INDUSTRY.* 
Tue volume before us explains the position of the British 
iron industry in relation to that of Germany and America 
before the war, describes the effects of the war upon the 
productive plant and organisation, and considers how far 
the industry may now be regarded as on a par with its 
foreign competitors. The author reaches the conclusion 
that the industry has been only very partially reorganised, 
and is still technically inefficient compared with its 
principal rivals :— 

What has been achieved may be regarded as a remarkable success. 
But the reorganisation, the restoration of power to compete can 
only be looked upon as completely accomplished when the technical 
equality of the English iron industry with its principal competitors 
has been reestablished. Up to the present this is not the case for 
the great majority of works. Individual exceptions make no 
difference. It is, therefore, only possible to repeat what has been 
said above: the future will have to decide whether the advantages 
of organisation which have been gained signify only a temporary 


tion of competition, or whether, with the help of scientific 
and technical efficiency, they will bring to the industry an assured 


future. 

Few, we imagine, will question that the reorganisation 
of the industry was left unfinished in 1918 and is even 
now not yet complete. 

_ During the war the industry made considerable strides 
in regard to plant and technique, thanks to the pressure 
of war requirements and the availability of funds to 
effect extensions. The Ministry of Munitions did every- 
thing possible to increase the output of material required 
for war purposes. But there could be no question of 
making a fresh start. It was mainly a matter of creating 
mew steel furnaces, and this was done either by setting 
up steel-making plant besides blast furnaces which had 
hitherto possessed none (in which case there was a definite 
economy of manufacture), or by adding to existing steel 
plant. There was comparatively few cases of improve- 
ment in blast furnaces, or in those branches of the iron 
and steel industry which did not experience any 
particular pressure from the war demand. One im- 
portant technical improvement to which Dr Niebuhr calls 
attention is the more extensive use of coking plant 
designed to recover bye-products, in place of the older 
cnapror-snesmrenetintpamcnttettbnpnoansenietaaetinhsiaisinat sind dina seni uc asic, 
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BOOKS RECEIVED. 


The Re-making of Russia. By Kurt Wiedento 
duction by Lt.-Com. the Hon. J. M. ke Con 
R.N., M.P. (London) The Labour Publishing © 
pany. 3s 6d. saat 

Stabilisation de la Valeur de la vane - aM. 
Critique des Systémes de Irving Fishe ee te 
Keynes. By Marc de Valette. (I aris) +s, 13 BO 
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Souffict. litics. 

The Freedom of the Seas in History, Law pan 
By Pitman B. Potter. (London) Longman 
and Co. 10s 6d net. _ sel 

The Edinburgh Review. Edited by a ae 
don) Longmans, Green and Co. 75 


* “Die Reorganisation der Englischen Eisenindustrie.” B 
a Niebuhr. (Berlin and Leipzig) Walter dy Meats and Co 


(Loa 








ch 


ter 
the 
di- 
wus 
ten 


r0" 
hy, 
ym- 


ose 


de 
Rue 


fics. 
reen 


ae 













BARCLAYS BANK 


LIMITED. 
soa Office: 54, Lombard Street, London, E.C3. 










working arrangemen’ Agents and Correspondents 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET, | 
April 23. 
Nobody in the Stock Exchange grumbles at business being 


Account, 
April 24. 


sack during the short week that precedes Easter. The ex- 
pected happens with a regularity that can be counted upon by 
those who want to get away to holiday haunts. Only the 
incidence of the carry-over caused the House to be tolerably 
well filled up to Thursday. In the anxiety to leave as little 
work as possible over until Tuesday, most members finished 
their contangoes well in advance of the general carry-over. 

War Loan goes ex-dividend on Monday week, April 28th, 
but there has been a little selling of the stock, and the price 
is not at its recent best. The House waits with genuine in- 
quisitiveness for official announcement as to how much stock 
has been converted into the newly-created 44 per cents. 
National War Bonds of this year fell 2} on Tuesday, upon 
expiry of the option-time fixed for converting them into War 
Fives. Newly-issued scrip stocks’ are noticeably good. A 
coming Kenya issue is rumoured, and New Zealand's next 
loan is anticipated after the Queensland 5} per cent. lists are 
closed, 

Neither the Reparations recommendations ncr the visit of the 
Russian delegates had much effect in the foreign market. 
French bonds are good, Government, municipal, and railway 
descriptions following the rise in the franc value. Germans 
and Russians are unchanged; Greek bonds gained one to two 
points, and the new loans of Siam, Japan, Amsterdam, &c., 
have found their own circles of supporters. 

Home Rails are quietly steady. United of Havana and Anto- 
fagasta are higher. Argentines remain rather undecided. 
Americans, with Canadas, went back as exchange rose. Some 
of the Mexican nationals, like Mexican Government bonds, 
vent up when it became known that coupons upon some of 
the latter were being paid in New York. 

— shares are in languid case, but demand has revived 
wba shares. Prices advanced on the assumption that a 
‘. get reduction in the tea duty should prove a bull point for 
_ Companies, The oil market strengthened under the con- 
ta aware of Lobitos. A substantial rise in Imperial 
a : mong Gas followed the issue of the report, and British 
z an : ~~ better on investment demand. The Eagle Star 
a a shares unchanged, but other insurance shares 
delete friar sar wal this week’s excellent dividend 
tiiwake co s s sty are also higher in most sections 
amide x . an lantations reacted sharply as the 
fhe nat oat ned, Hudson s Bays have not moved, Tex- 
and steel isguee ae are quiet and uninteresting. _Tron, coal 
dined a little. Cereea narrowly and irregularly. Nitrates de- 
Wy the io ring and other shares that may be affected 

opening next week of the Wembley Exhibition are a 
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: healthy des; - he shipping market is hard, and there is 
Wireless descr; “a “a4 its fixed-interest stocks and shares. 
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South Africans , 

tainty felt gan are out of favour on account of the uncer- 


his has regard to the issue of the elections next June. 
ae pou averse from doing cence and 
Price of tin tauned fe neglected. A dramatic slump in the 
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NEW ISSUES. 


a, _— issues of the week and the current year have been as. 


Further 


Nominal Cash Sub- First Lia- 
~—— ocstgtien. Payment, bility, 
Amount previously recorded...... «+ 42,299,526 : 
4 % Treasury Bonds by public 4 
tender, £500,000, average price 
£94 13s &4d, and £1,350,000, aver- 
age price £94 13s 75d .......... + 1,751,622 .. ee 


ISSUES OF THE WEEK— 
Nationat Savincs CerrtiricaTEs. 
Net Recerrrs wrro tHe Excuequer Weex ENpep ArRi. 12, 1934, 


April 1, 1924, to April 12, 1924 . .Dr200,000 ..Dr 100,000 +» Dr 100,000 


To the Public— 

Edinburgh Corporation, 
£1,500,000 44% Red. Stock, 
1940-60 (red. at par), iss. at 

Aero-Glydas, Lim., 400,000 10 % 
Cum. Ptg. Pref. Shares, 2s, 
OR i iik.k 6 sivesweccdeaseiic 

Madras Tramways, 

£130,000 54 % (Reg.) Deben- 
tures (£50,310 to redeem 
suming woh, 90 Sore 
stan . . at 

1964, issued at 93 — eee 


Total offered to the public.. ee 





- 1,435,000 . 75000 .. 1,350,006 


20,000 


1X6 .. 
102,906 .. 








To Shareholders only— 

Alliance Trust, 50,000 Ord. 
Shares, at two New £2 
Shares for £4 12s 6d........ 

Jetinga Valley Tea, 5,750 f.p. 

ono seen, 6100 Sn Cen 
nil- ola et 

£25,000 10-Year 8 % Conv. 
Red. and Secured Notes, at 
Bare tctc diese ticksiineete 
Total offered to 


—_—— 
1,435,620 
115,625. 


5,750 .. 719 .. 9,43 


2,500 .. 17,500 











shareholders —_—— 
OMIT iis cc cdidecccescssconsesss © 06 -» 145,687 .. 3219 .. 142468 
aoe ~ offered for subscription oie Total offered for subscription for whole 
n— £ 
BR ivccdsccccesh oc cccactces 45,630,361 | 1923 .....ccccccccccccceces 271,393,173: 
BO incase bcecseve csvsonsee 96,178,962 | 1922 ....ccccccccvccccccees 573,675,650 
BOE os vaceccosescccsonscees 570,854,521 | GAL 0... ccceccccccesseces 
Baan st socccecesesiecetecs M,241,145 | 1920 .......cceescecsccscee 367,549,656 
errr 158,428,705 | 919 ....... cer cecveeccese 1,036,059,951 
We ecbecnccecseccscsdesans 514,038,342 | 1918 ......cceeeee one esete 
Edinburgh Corporation 4} per Cent. Redeemable 


Stock.—This is an issue at £95 per cent. of £1,500,000 44 per 
cent. redeemable stock, 1940-60. The stock will be re- 
deemed at par on May 15, 1960, but the Corporation retains 
the option to redeem at par at any time after May 15, 1940, on 
three months’ notice. The yield on the stock is £4 148 9d per 
cent. flat, or £4 15s od per cent. allowing for redemption at 
the latest date. he proceeds are intended to provide for 
general purposes, but mainly to replace maturing loans raised 
for capital expenditure in connection with its electricity, tram- 
ways, gas, water and housing undertakings. The gross annual 
valuation of the City of Edinburgh for 1923-24 is 45,253,231» 
the assessable rental being £ 4,597,202. A rate of a penny in 
the pound produces £19,000. The net debt outstanding 
amounts to £8,901,267. The present issue of stock and the 
dividends thereon will rank pari passu with all the other loans 
of the Corporation borrowed under the provisions of various 
Acts, and will have the security of the whole revenues of the 
Corporation. The powers of the Corporation as to rating 
under their Acts are unrestricted. The Corporation also have 
power, under the Edinburgh Corporation Stock Act, 1894, to 
levy a guarantee rate, unlimited in amount, over all lands and 
heritages subject to assessment within the city. An excellent 
trustee investment. 


Madras Electric Tramways (1904), Limited. — 
Authorised capital £200,000, of which £175,000 has been 
issued. This is an issue of £/130,000 53 per cent. (registered) 
debentures at 93 per cent. There is in existence first mort- 
gage debenture stock for £50,940, but this will be redeemed 
out of the proceeds of the present issue. These debentures will 
be secured by a first mortgage to trustees of the power house, 
car sheds, works and offices, and all other freehold property of 
the company at Madras, and by a floating charge on the 
undertaking. In the event of the purchase of the undertaking 
by the Local Authority of Madras, the debentures will constitute 
a first charge on the proceeds of sale. The trust deed provides 
for the redemption of the debentures at par in 35 years from 
January 1, 1929, by means of a cumulative sinking fund of 1 
per cent., commencing on that date. The company was 
formed in 1904, and profits are shown from 1914. Dividends 
on ordinary shares varied from 5 per cent., less tax, in 1914, 
to 8 per cent., tax free, plus a bonus of 2} per cent. for 1923. 
Surplus assets available as security are given as £5338,043, in- 


cluding the proceeds of the present issue. property 
account alone stands at £328,595. This is an informative 
prospectus; the debentures are well secured. 


Aero-Glydas, Limited. — Authorised capital £80,000, 
divided into 400,000 10 per cent. cumulative participating pre- 
ference shares and 400,000 ordinary shares, all of 2s each. 
This is an issue of the cumulative participating preference 
shares at par. The company has been formed mainly to 
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acquire the sole rights for Great Britain in certain inventions 
relating to improvements in connection with gliders, aerial 


ropeways, transport devices, &c. 


In addition to the fixed divi- 


dend of 10 per cent., the preference shares are entitled to one- 
third of the preference profits, after payment of the preferential 
dividend. As usual where inventions are concerned, optimistic 


estimates of profits are given. 
a net revenue of £31,380 is suggested. 


matter of new inventions modesty is not regarded as an asset. 


The Krianu Rubber Plantations Company, Limited. 
—Authorised capital £56,000, in shares of £1 each, all of 
which have been issued and are fully-paid. To comply with 
Stock Exchange regulations, details are announced in_ the 
public Press concerning the Krian Rubber Plantations Com- 
pany. The undertaking was originally incorporated as a private 
concern in 1908, and was converted into a public company re- 
cently. It owns an estate of about 1,300 acres, of which 1,200 are 
cultivated, in Perak, F.M.S. Of the capital, £16,000 is repre- 
sented by a bonus issue funded from undivided profits in 1919. 
It is stated that profits have been substantial, and that from 
1911 to 1923 inclusive the average dividend paid has been just 


over 12} 


Ranecinlle « prosperous concern. 


ACTIVE SECURITIES. 
* The 


following 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


ee 


ail i 
ieee ‘ 






Thus, on a capital of £80,000 
It may be that in the 


cent. per annum. There is no loan indebtedness. 


tables show the movements of the week in 


+ Aust. 6%, 1931-41......106 2-105 ee *e 
Wer oom | Canada -*« - 102) te ee 
= 1929-47 ee = jae uM k cece ee 65 oo 
1929-42. -401 . ——_ - 1932 one lore oo 
Vionory bonds #..-. Sb Sah | Do Se oat “cet 48 
Conversion Loan 3% oe — £ NSW. --1OL ..101 .. .. 
frsh Land tock 32% 3. 60 \Dore. 0 1 oe 
Local Loans 3% .... . 65 ..— | Victoria 54%,1924-34..100 2-102 2.4 2 
| W. Aust. 105 oo ee ee 
British Railways. 
Great Western. Ord...1103.. i Southern, Ord. “A” 
Lond.& North-Eastern es Door Be . “1 ~s 
Do Def. Ord......... 303.. 308 ..+ Do Def. Ord......... 408.. 408 ..+ 
Lond, Mid., and Underground Electric 
Scottish, Ord. sees - Se een ae a 2 e+ 3 
‘Metropolitan Districk. 52°. 52) .. + Do Inc. Bas. (£100)... 963.. 961 ..— 
Banks. : 
Barclays B (£1, t.pa. . Bank of 8. Africa 
parted Pantie oe: i. * Nesioenl Goteae ** B00 
Lloyds (£5 wite £1 (£20. with £4 paid). 1038 -le +4 
wisiena “izis; win eathecants: encase £5 said 203 103 
eS ree &%.. 84 + Werminser Bai i sd 
(£10) wesecceee 83 - 932 ..4+ 2 om, a ee 
American Railroads. 
Chesapeake & Ohio ee 83 ee 82 oa Southern eeeeeeescoces 63 . 63x oe 
Srie.... eecee ereceeseee ee “e ee -oum Pref ri 
Do 0% isi Brot .7.""" “5 is | oe cas mate 


Government securities. 


Argentine 1886-7..100 .. 100 . .. {J 4% 1910 ... oe ee 
Austrian ae: 2 — | Bo 6% 1984, £70 pa.” +: Se pies 
‘Brea $y Bond: wn. le ee. ew 
Chitian 44%, 185... 845286 PM 6% en 86 ae ? 
Do 7% ......... oud --107 ..+ 1 | Portuguese(New).... 28 ..23 .. .. 
Chinese 5%, 1912 .... 67 .. 66 ..—1 5% aie on 
eereeeee * ee ee | Se preeeesees VY AD te eeeeee o oe 65 . 
French 6% ssscssss - BE ..+ § [Seine (Dept.) 7% . “* Set 100. + 24 
sae oi | seveseeelO6h ..1065 .. 
Cons 87 1 ; 
eeee + in eeecces eee -* _— 
So ant Sraite eee + ER -ot i Me n Raiiway ase _. at ° 4 
wees 85h. —_ Pref. ......25 .. 2% 
Buence West.. 744. 744. «« Do 2nd Pref. .... ae 
unstinn Pastas 358".. 16h) Sen Paulo ...... 1534 ae .<:38 
Gentral Argentine .. 754.. 723 _— 3 | United Havana...... 87 .. 883 + if 
Telegraphs. 
Anglo-American “A” + 22)... .. | Marconi Canada .... } .. 
Marconi Wireless... igh. Se tee eee <j 
Aerated Bread ( 
oe ee Hudson’ *« naened 
Amal. Costons (/1) . Sangertal Debons (£13 a 
eae ae ed : «ies ac 
aad Oo (60 Lever ombia) ie Ye. 7 
sree bakeasode, eS Be 
Lister (f1) .......... Je 
‘Brasil Traction ($ Lobitos Oilfields (£1). ; ‘ 5 «+ 
British- American Lyons (J.) & Co. (/1). cas + 
aon oa Mexican Eagle ($10) . ‘ & ‘+n 
Gand Pid Pekin (2/) ............ . — % 
Oanerd (Qo ta. a. a * 
Dorman, L (f)) .. umithfielda 
ober (/1).. Meat (£1) ....... ii en he 
= Spinners United Dairies (é1)-. 1 tat nia Bae 
an wa Serdang me ° + 
Pornen, With it)” Valens nn i “th 
tBighlands and Low: Vickers ee a 
Rubber ({1) 12, Watney Det. Gtk. .. 186). .183) ..— 3 
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Mines. 
ili i ae 
oe c 
i i i ; é fii it FF 
Broken Hill bop i) oo WB [ Moddertoaicia i “ i ep as 
Chartereds cose ‘° © ee Modderfon. “mn we . som 
Cons. Gold Fields (£1) < — d | Modderton. . Sf : ‘ ep 
Crown Mines ee oo 233 .— Premier Def. (2/6) ee =f 
De Beers Def. ee ee + Rand Mines oe 6 *e 6 ee «,. 
East Rand Prop. ° oot | Selukwe erations “9 a *e 
Geduld (£1) ........ + 3 ..— dy | Bio Tinto (és) 7°°""" 5 a, 
Gov. Gold Areas £1 oe eo o- | Spring (4)... . a! ; 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS, 
Rate % per Annum, except w ; 
tL, or stated in Cash ideee 
* Interim Cr Whole 
___suterim div, t Final div, | “Yea 
Name of Company, Interim Date of | Method , — 
or y- of "att Pre. 
Final. | ment. Payment. Year 
Rallwaye. ntti 
Balthneee me a iteweieeat ite vane 2 Quarterly ei% 
eveland Cincinnati .......... prill9 Quarterly Same 
Sanke , Pte 
Bank of Adelaide .............. os a e i 10 
Canadian Bank of Commerce .j| 3 < June 2 Quarterly » 
Colonial, “A” and “*B”’,,...... 5% Less tax 7. 
Insurance. { : 
Boonomic ....ccccccscsccccecess ie oa Tax free Bb wy 
London and Lancashire ........ 7] p.s. ‘May 9 Less tax 13/p.s.13/p, 
Mutua! Property.....sse.seeeees wg em + 5 | . 
DO aracccncteccnscesscsoseces / p.s.+ May 27 Less tax : 
Thames end Mersey Marine....) .. | .. | Less tax Lipa ps 
seer etree ee ee eeeee 66 & | 
Tea and Rubber. 
Anglo-Malay Rubber .......... i | .. | Lesstax4ming| 6) y 
Balijan Tea ..........eeecee- eee 3O%t | .. | Less tax 0 | 9 
Ceylon (Para) ...........++see0- ¥ ee Less tax 20 | » 
Ceylon Timber and Rubber ....| 8%+ May 7, Less tax 12 | Wp 
Cheviot Rubber ..............+. ee -- _| Less tax Th 5 
Dangan Rubber, Pref. .......... May 11) Less tax wo). 
Deli Batavia Tobacco ........ cuba a - 4 | nil 
Deunda Tea ........ eee rsrensed 35 %+ |April 30 Less tax @ | na 
Kandapolla Tea ................ 20%+ |May 15 Less tax 4/7} in & 0 ® 
Kombok (F.M.8.) Rubber ...... et| .. a ei 4 
a piiesba ewedadek cee ees .. | Less tax a % 
ahalma Tea ...........000s08% sh 2 
Nuwara Eliya Tea .............. 18%} | Less tax 2 2 
Peacock and Nilambe .......... wT | Less tax § 1 § 
Scottish Ceylon Tea ............ 25% 1 - 5 
Sungei Buaya (Sumatra)........ 5 %* | si hoe 
Sungei Kruit..............0.+5.- + 10 | 
Mining. 
Consolidated Mines Selection . ee .. | Less tax 17% | 1% 
Deebrook Dredging ............ {6 p.s. May 2); He sank ol 
om a fe eta weleh od 8 1/ p.s.*!May 15) i tax : I se 
ONGU TiN .....ccseeeseveeenes es bigs id s tax | nil 
Mysore Gold.............seeeee: ee eet + 22% | 2 
mM Gold ........ 0000. seee- 1/3 ps.t May 6 Less tax34jin £) 0, 0 
Pahang Consolidated .......... 5%* |May 31 on op 4 ne 
Village Main Reef (In Liq.) ....j1/84p.s.t April 28; a 
Wolhuter Gold ............06+- % |June 4) Subject to tax 
Other Companies. 
Amalgamated Anthracite Col- | 
PENNE opecckeds pocenaconsss 19 p.s.* May 6) Less tax 
Anglo-American Telegraph ....j 15/% May 1) Less tax oe | os 
Anton Jurgens, Ord. ............ 2 ao oe nil | nil 
Austin Reed .........0.0..+s0e0- 15+ ct oe és 10 
Birmingham Small Arms,Pref. A 5 ‘April 30 Less tax * 
Cnbidacereneyecess 6 ‘April 30) Less tax 
Bristol United Breweries ...... 1/ p.s.*May 9} Subject to tax 
Britain Steamship .......... 5/ p.s.* April 16| Tax free os | oe 
Brush Electrical S cincating PA os i ce +. 0 1 
Canadian Explosives, Cum. Pref 13% | April 15 Quarterly 
Clydesdale Investment ........ 8* a Less tax . 
Callard, Stewart, and Watt ....} 10 (April 28) Less tax “ 
Crosswell’s Cardiff Brewery ....{ 10 [April 15) Less tax 314 
Cuba Submarine Telegraph ....| 5/ p.s.t April 30) Tax free s 
Egyptian Delta Land .......... Let ~ 2 5 
Egyptian Markets .............. 5%t( ‘& bonus 2%) oe 315 
General Steam Fishing ........ os .. | Less tax 0 | 
Hope Brothers........ ..+.0.... 15+ | Less tax 0 WW 
Imperial Continental Gas ...... - .. _| Less tax 
Ingall, Parsons, Clive, Ord. & Def.| 24%* (May 1, Less tax ‘al 
James Dewenap .........+.+2++ He .. | Less tax ut ; 
eoeeee a c ene slaithiaece % | Tax free 
ational Electric Co. .......... Bi oe hg ‘3 
North British Canadian Inv..... -. |. _| Less tax i 
Northern American Trust ...... 8%* |May 1 Less tax £ 4/i0pe sps 
Oxford Canal Navigation ...... £2/i0ps.| .. | Less tax a 
Reading Co. .....0.005 cesses 2% (May 8! Quarterly Bom eo 
Richard Thoma: and Co......... 24%* |April 26 Less tax ‘41% 
Rio de Janeiro Cit epee, 3/6 p.s.t | Tax free 2 
Scottish Ontario, &c., Land ....J .. | Th) + 
Willam Coiling .. ......... ene 25% | $i 8 
Wi liam Edwards (Swansea) .... be j 





ded Feb. % 
Horne Brotuers.—The preliminary statement for the year end™, 3 
1924, shows a net profit on ehilag of £101,055, which, after payin tae to the 
of 7 per cent. on the preference shares, amounting to £29, 5 £13,511, and allow 
vendor his proportion of profits from March 1 to April 18, 192 "be som of £3806, 
ing for depreciation on fixtures and fittings £11,200, leaves De ne rave of 9 Pe 
sufficient to pay a dividend on the whole of the ordinary ayy berbens recommend 
cent. per annum from the incorporation ofthe company. The naging director, Mr 
that as the whole of the ordinary shares are held by the ae tad extension, 
F. N. Horne, the whole amount of £38,045, in view of the anticips 
shall be carried to reserve. 
———————————— 


OIL OUTPUTS. 


= 


i —Combined 
Unirep British OILFieLDs OF TRINIDAD, ee eel 
production for the week ending Wednesday, Apri 9, 


= ts al 
Orders for the publication in these columns of the reper 


ing Manage’ 
Company Meetings should be addressed to the —— od 
of the Economist, 3 Arundel street, Strand, London, 
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EE LAE NN TT Te aD 
COMPANY MEETINGS, &c. 





JOSEPH TRAVERS AND SONS, LIMITED. 


SUCCESSFUL YEAR—INCREASED PROFIT. 
STRONG LIQUID POSITION. 
IMPROVED TRADE CONDITIONS. 


The thirty-fifth annual general meeting of the shareholders of 
wal Travers and Sons, Limited, was held, on the 14th instant, at 
‘annon street Hotel, London. 

\c W. F. Travers, chairman of the company, presided. 

The secretary (Mr E. C. Watson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—Before we con- 
sider the accounts, I must allude with the deepest regret to the 
oat loss we have sustained by the sudden death of our late 
chairman, Sir Edward Bowron. It may be said that he spent 
sractically the whole of his business life at Cannon street. He 
entered the business in 1878 at the age of 21, and at his death had 
cherefore completed 45 years’ service. Joining the board of the 
company in 1895, he was for the past 11 years chairman and 
managing director, and his great ability and exceptional foresight, 
particularly during the difficult period of the war, were of infinite 
value to the company. His wise counsel was sought far and wide, 
and he was held in the highest esteem by his numerous friends, 
business and otherwise, but by mone more highly than by those 
aho, like ourselves, had the good fortune to be closely associated 
with him. 

THE ACCOUNTS. 


Turning to the accounts, you will notice that the trading profit 
at £97,678 is £7,913 higher than in the previous year. Interest 
charges are heavier, however, as are the amounts we have written 
off by way of depreciatioh (about which I shall have more to say 
when reviewing the balance-sheet). The result is that our net profit 
comes out at £70,564—an increase of £2,751--and this, I am sure 
you will agree, is satisfactory. 

The assets as appearing in the balance-sheet show some interest- 
ing changes, and I propose to deal with these in detail. Premises 
and plantinow stand at £72,180, or slightly less than a year ago. 
Our premises are, as stated more than once by my predecessor, 
very conservatively valued, and we are pursuing a policy of reason- 
able and regular depreciation year by year. 


PLANT AND MACHINERY. 


Plant and machinery, however, stand in an entirely different 
category. I do not for a moment suggest, by pointing out this 
contrast, that they are not also conservatively valued. The point 
I wish to make is that by means of depreciation adequate to meet 
obsolescence, in addition to ordinary wear and tear, we are in a 
position to take advantage of inventions and improvements as they 
present themselves. We want to be able to scrap, at any time, 
‘ven comparatively recent machinery if it is to result in gain and 
aivantage to our customers and ourselves. Whenever we can afford 
it, therefore, and particularly in a good year, I feel sure you will 
agree with me that assets of this nature should be written down 
tgndsomely. In this way only can we remain in the desirable 
prvition to which I have referred. During the past year we have, 
0 tact, installed some improved machinery to cope with increasing 
ontput, the results of which are highly encouraging, and we antici- 
pate further essential and productive outlay of this nature in the 
near future, 
wee ed to the company are £179,903 more at £760,436. 
nities re ection of the high prices ruling in some of the more 
a: Z articles in which we deal, particularly sugar and tea. 
dike £53,297 lower at £508,806, and this may seem para- 
ephines a he the high prices already referred to. It is 
“ dette bea that while we realise to the full the necessity 
thi a aos vin s adequate to the efficient exercise of our func- 
ond b iDutors, we aim at keeping such stocks clean and 

Y means of constant and, as far as possible, rapid turnover. 


INVESTMENTS. 


Iny, 
a stments are £2,521 more at £33,098. You will notice that we 
€ deleted from 


the balance-sheet the words “ includi 

Aner ee 
Sie a Company,” which previously followed the word 
ieetaee sae in describing this portion of our assets. The 
lites in mo was formed, primarily, to satisfy legal techni- 
“A ROW active) mited States, but, while it is still in being, we are 
4 ae ns utilising it in its corporate capacity. Further, 
W consider i - our books at the purely nominal value of £1, 80 
ake special oa undant, and possibly misleading, to continue to 

*rence to them in our balance-sheet. 


The lease reserve investments call for no special comment, nor 
does the total of the cash and bank balances, which, of necessity, 
is a variable quantity. 

On the liabilities side of the balance-sheet it will be observed 
that the debts due by the company, including bills payable, are 
£94045 higher at £578,963. This is not surprising in view of 
the increased turnover and higher values already referred to. 
At this stage it may be appropriate to call your attention once 
again to the strong liquid position, a point of vital importance 
to a business such as ours. Debtors and cash only, taken 
together, aggregate £800,265, against current liabilities of 
£578,963. 

SPECIAL EXPENDITURE. 

We come now to a consideration of the reserves. First of all 
I must refer to the creation out of the available balance of profit, 
of the suspense account of £10,000, to meet special expenditure. 
Our objects in making this allocation are twofold. Firstly, we 
are to be represented by an exhibit at the forthcoming British 
Empire Exhibition (about which I shall have more to say in a 
few minutes), and have in this connection already committed our- 
selves to a certain amount of expenditure. While we are in no 
way bound to provide for this expenditure in advance, we have 
thought it a prudent thing to do, and therefore we propose to 
charge it, when and as incurred, against this suspense account. 
Secondly, your directors promised that the staff should be provided 
with a sports ground at the first opportunity. After much diffi- 
culty, a suitable ground has been secured at New Eltham, and a 
pavilion is about to be erected. I regret to say there will be 
some little delay at the opening of the season, but though the 
pavilion may not be ready, I hope the ground will be in a suffi- 
ciently advanced state to permit of play very soon after the 
season opens. It is our belief—and I am sure it is yours—that 
a good staff such as ours is deserving of these facilities; further, 
they will undoubtedly be conducive to health and efficiency. This, 
then, is the second object for which we have created the suspense 
account. 

SUBSTANTIAL GENERAL RESERVE. 

The general reserve, with an addition of the same amount as in 
the previous year, namely, £20,000, now stands at the very sub- 
stantial figure of £330,000. We are more convinced than ever 
of the importance of conservative finance in a business such as 
ours. It is a policy which we have followed to very great 
advantage in the past, and intend to follow in the future as far 
as we possibly can. 

I now have to deal with the special reserve accounts, which 
appear in the balance-sheet at the sum of £11,680 38s sd. To the 
extent of £10,786 198 9d these consist of funds built up from year 
to year, over a long period, from insurance premiums for small 
fire and marine risks taken by the company on portions of its 
own trading stocks. We have recently been able to make satis- 
factory and comprehensive arrangements for our stock insurances, 
which render unnecessary the continued existence of these funds. 
We propose, therefore, to ask your approval of the utilisation of 
this sum of £10,786 19s gd as the nucleus of a staff pension fund, 
it being deeply impressed on your board that the time has come 
when such a fund should be established. It will form a begin- 
ning, and I hope in a measurable period that this beginning will 
have grown into something substantial. Details of the scheme, 
which will be on a contributory basis, will take some little time 
to arrange, but it it hoped to get it into working order without 
undue delay. ii 

I am sure that it is apparent to us all that some provision 
should be made in recognition of long and faithful service, and I 
hope and believe the proposal will receive your whole-hearted 
support and commendation. 


THE DIVIDEND. 


The balance at the credit of the profit and loss account appears 
in the balance-sheet at £76,665. Deducting the half-year’s pre- 
ference dividend paid on February 1st last, and the ordinary 
dividend of 17} per cent. now recommended, will leave the carry 
forward at £38,540, at which figure it is £685 less than the 


‘amount brought in to the accounts. 


At this time last year our late chairman made special reference 
to the fact that our dividend of 17} per cent. might be met with 
some criticism, in view of the fact that it was earned in the dis- 
















































































Ms 


Be ech Pal hdl Cmadaeiaiea Sk Fatih + ahi w sheet id 9 M oa v3 Same SA 


Be ce Loe A rae at ae acallad 
LOS RSM LRA 


pe: 


a Sst RRs ONS AFD AE SEALE EER Me 
































842 


ibuti i t that such | I feel confident that I am voicing your unanim 
tribution of the food of the people. He pointed ou fan ae ee ee eg your x ani 
procure, as the oldest house in the trade, it woul 
if we had not taken the step of being represented at 
Empire Exhibition. 


dividend must be judged in relation to the capital really employed 
in the business, as distinct from the subscribed capital, and to the 
volume of business transacted. Further, my predecessor went on 
to say that our net profit in the year he was reviewing did not 
amount to 1 per cent. of our turnover, a disclosure which caused 
surprised comment in many quarters. I may say that I can 
repeat the statement on this occasion. 

HOME TRADE. 

In view of the special features with which I have had to deal, 
my explanation of the figures has been somewhat lengthy, and my 
remarks on the trading aspect must be curtailed correspondingly. 
The past year in the home trade has been characterised by a 
fortunate freedom from violent fluctuations in prices, while, as 
alieady mentioned, the tendency in some of our more important 
commodities has been upwards. Hence conditions, on the whole, 
may be said to have been favourable to our trading. The restora- 
tion of confidence in traders still proceeds, but with such severe 
depression in several industries, particularly in the North, the 
purchasing power of the people is still much impaired, and it looks 
as if we must wait some considerable time before this state of 
affairs will be remedied by a general trade revival. As regards 
the immediate future, I make no prophecy, but advise caution in 
your estimate of our possibilitiesin the current year. I have already 
alluded to the high prices ruling in certain classes of our goods at 
the date of the balance-sheet, and I have also referred to the absolute 
necessity of our carrying stocks, and thus exposing ourselves to the 
tisk of markets. On the other hand, it is reassuring to reflect that 
our conservative financial policy has put us in a position strong 
erough, I hope, to meet eventualities. 


FOREIGN TRADE. 

With regard to foreign trade, I think it can be said without 
urdue pessimism that the immediate future, as concerns the near 
Continent, is somewhat obscure. 

The recent sensational movements of French exchange have ren- 
dered Continental trade very difficult. An unsettled and widely 
fluctuating exchange carries with it a feeling of mistrust and 
uncertainty, and it would be imprudent to look for any steady 
improvement until this much-discussed question is on a more stable 
basis. The Continent would probably buy from us on a greatly 
increased scale if confidence would be restored by stability of 
exchange, even though a return to anything approaching par 
velves is not attained. 

Though the key to the situation has yet to be found, it is satis- 
factory to be able to tell you that we are doing an increasing trade 
with the near Continent, and I would like to mention our appre- 
ciation of the efforts made by our agents during a time of great 
difficulty. 

I am glad to inform you that the close attention which we have 
been giving to our Colonial trade has already produced encouraging 
results. Our trade with the Colonies has gtown considerably during 
the last year, and the prospects for the future are good. I am 
especially pleased to be able to Say that our branch house in Singa- 
pore has done better than ever, and I look forward to that branch 


during the next few years becoming a more important factor in 
our business than it has been before. 


BRITISH EMPIRE EXHIBITION. 


Consideration of trade with our Colonies brings me to what I 
wish to say about the British Empire Exhibition. Before telling 
you of our own connection with this great project, I may, perhaps, 
Say a few words concerning the light in which we have viewed it. 

A year ago our late chairman mentioned on a similar occasion 


to this the fact that we were doing our utmost to foster relations 


with our Colonies, and the support with which we have met has 
greatly encouraged us. I think there is a closer sympathy in trade 
relationship within the Empire to-day than has existed ever before. 

The idea of this great Exhibition appealed to us, therefore, as 
coming just at a time when it would do a maximum of good. Also 
I think it is worthy of attention that the criticism of the project, 
unlike much criticism, has proved to be creative rather than per- 
nicious. I think there is no room for doubt, therefore, that from 
a propaganda point of view, as regards this country and our 
colonies, the Exhibition is a perfectly conceived instrument, and is 
placed into operation at a correctly estimated psychological moment. 

The gros and cons of its own financial possibilities do not concern 
us at all, and we cannot consider here the loftier ideals of Empire 
which it symbolises. We are concerned with the best possible 
conduct of our business, and we decided that it was in this interest 
that we should be represented at Wembley. 

We have procured a stand in a very excellent position close tc 
the main entrance of the Palace of Industry, and there we hope we 
may have the pleasure of meeting many of our friends in this 
country and from overseas, and we shall welcome them at Cannon 
Street also. We hope that our exhibit will be of a nature to interest 
not only the trade, but the general public. 


THE ECONOMIST. 




















to our staff in all its branches for their continued y 


report and balance-sheet and profit and loss account for 
ended January 26, 1924, now laid before the meeting, be 
same are, approved and adopted, and that the payment of a divi. 
dend of 17$ per cent., less income-tax, on the Ordinary shares o 
the company, as recommended by the directors, be, and the same 
is, hereby declared.” 
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TRIBUTE TO STAFF. 


It only remains for me to express the warm thanks of the board 


: ‘ aluable help 
and loyalty, without which our personal efforts would be unavail. 
ing. I will now propose the following resolution —“That the 


the year 
and the 


Mr R. J. Harford (deputy-chairman and managing director} 


seconded the resolution, which was carried unanimously, 


The directors retiring in rotation (Mr W. F. Travers and \; 


E. T. Dottridge, C.B.E.) having been re-elected, the election of \; 
Frank Travers to the board was confirmed, and that gentlemay 
briefly thanked the shareholders for this expression of their con. 
fidence in him. 


A resolution was also passed authorising the directors to transfer 


£10,786 19s gd, part of the sum standing to the credit of special 
reserve accounts, to a suspense account to form the nucleus of 2 
pension fund. 


THANKS TO CHAIRMAN AND DIRECTORS. 
The auditors (Messrs Price, Waterhouse, and (o.) were re. 


appointed, and a cordial vote of thanks was passed to the chai- 
man, directors, and staff. 


Mr Whitmore replied on behalf of the staff, and expressed appre. 


ciation of the consideration shown at all times towards the staff by 
the directors of the company. 


At the suggestion of Mr Beverley, the meeting passed a resolution 


expressing the sympathy of the shareholders with Lady Bowron is 
her bereavement. 


The proceedings then terminated. 


Td 


BRITISH ELECTRIC TRANSFORMER COMPANY, LIMITED. 
CHAIRMAN OPTIMISTIC OF IHE FUTURE. 


The twenty-first annual meeting of the British Electric Trans- 


former Company, Limited, was held, on the 15th inst., at Wis 
chester House, London. 


Mr A. F. Berry (chairman of the company) presided, and, 19 


i hi eral 
moving the adoption of the report, said that ye = _— 
charges had been decreased by about £2,900 only, the gross p 


on trading had dropped by just over £44,009. This heavy fall was 


due to slackness of trade generally and the very low prices con 


sequently ruling for their products. He et Oo 
still £44,419 left in the reserve account, week a = roe 
out of profits in the past; but for the reserve acco So oe 
be faced with a considerable loss to wipe off — ” ee 
they could return to the dividend-paying stage. oe ee 
had written off the past year’s loss, still had a subs 
and had started again to earn some profit. a al 
In connection with the low prices that had been ru sir’ iw 
be remembered that the reductions which had es plant aud 
couraged electricity supply undertakings to pure these customer 
had helped them forward to better tumes. In ae voce esis 
of theirs would, it was hoped, with greater pub aoe ale and 0 
prices, and larger turnover, be spurred to grea vantities. bat 
bring orders to the manufacturers in ———s q an a oe 2 
holders would have very tangible oe m3 Se gectsica 
creasing propaganda and publicity underta tt bad «oo was Deis 
industry at Wembley, where something et a they had eve 
expended to produce the greatest electrical “ - wonder whet 
engaged in. Shrewd observers had expresse company oa 
specialist electrical manufacturers, ee. jemand which i 
prominent, would be able to cope fully = ns 
due time must spring from all this develop , 


i rement they 1° 

There was decided evidence of the eH The cod 
7 Tr . 2 

shadowed last year for the present yea ve senth of tha 


half of the year showed a loss of rather ee 2 
of the first half of 1923. Not only was the sor 925 0gnnel 
ut December 31, 1923, double that at Te alae the three and ¥ 
at better prices, but the orders receive tically equal i2 amoust 
half months of this year were already practic They might hope 
-o those booked for the first seven months of 0 aches aneas. 
iain to see prosperous times return ae an aaa which ¥ 
Mr George Berry, the manager, S€¢ 
unanimously carried 
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_ AND BRITISH DOMINIONS INSURANCE 
SsGLE, STAR, oMPANY, LIMITED. 


TWENTY YEARS OF PROGRESS. 
CONFIDENCE IN THE FUTURE. 
nual general meeting of the Eagle, Star, and British 


settlements considerably exceeded the average. While this ex- 
perience was an exceptional one and not likely to recur, the 
directors thought it better further to Strengthen the fund by the 
transfer to it of £150,000 from the general reserve fund. During 
prosperous years the department had made large profits, £800,000 
of which, instead of being distributed, was carried forward to the 







































The - Insurance Company, Limited, was held, on the 14th general reserve fund. Their marine department was conducted 
Domin at the Moorgate offices of the company, 32 Moorgate, with the utmost caution and skill, and, in the hands of their 
instant, present underwriter, he thought they could look forward with 
London. confidence to the future. 


Sir Edward M. Mountain, Bart., J.P. (chairman and managing 


‘5 , presided. 
ae (Mr John Gardiner, A.C.A.) read the notice 


convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said the year under review had been a difficult one in the 
‘nsurance world. Dealing with the various branches of the busi- 
ness conducted by the company, the life department, he said, con- 
tinued to prosper, the life fund showing a further increase during 
the past year of £341,488. The sums assured under new policies 
amounted to £1,734,296, after deducting reassurances. The mor- 
tality rate had been favourable—the claims by death amounted to 
{<e1,044, @ figure which was well within the expectation, and the 
lowest the company had experienced for many years. The yield 
on their life assurance and annuity invested funds was £4 14s 2d 
per cent., after deduction of income-tax. The quinquennial valua- 
tion of the Star and Sceptre closed funds, made on a very stringent 
pasis, disclosed a divisible profit in the case of the Star fund of 
over £868,000, of which nine-tenths had been distributed among 
the with-profit policyholders. In the case of the Sceptre fund the 
divisible surplus was over £165,000, and nine-tenths had been 
distributed among the same class of policyholders. 


BALANCE-SHEET. 


Dealing with the balance-sheet, he said the directors had decided 
to utilise the sum of £300,000 from the general reserve fund, so as 
to eliminate from the accounts all possible bad and doubtful debts 
and possible losses on foreign exchanges. 

In the former class was included an item of £100,000 due from 
Russian insurance companies. Apart from the nationalisation of 
Russian insurance by the Soviet Government, these companies were 
perfectly solvent, and there was no doubt that if the negotiations 
going on in London at the present time resulted favourably, the 
whole of this sum would be ultimately recovered. Meantime, how- 
ever, it had been eliminated from the balance-sheet, thus rendering 
it all the stronger. For many years the company had been 
practically free from bad debts, and, as far as could be foreseen, 
this condition was likely to obtain in the future. 

The question of the exchanges had been a very difficult one, as 
the company had considerable business for many years past in most 
European countries. As a consequence they had considerable 
balances outstanding, and as the fluctuations had been many and 
violent, the directors had decided this year to write down the 
whole of these balances to the market value at December 31st. Any 
improvement in the exchanges—and there had been considerable 
improvement in some directions since the beginning of the year— 
would be to their advantage. 


DIVIDEND POLICY. 


BONUS ADDITIONS TO POLICYHOLDERS. 


Bonus additions to policyholders of both these funds had been 
ata higher rate than on any previous occasion, and it was a matter 
of congratulation for all concerned that such satisfactory results 
should be shown at the end of the first quinquennium after the 
amalgamation with the present company. The records of the 
mortality of the Sceptre fund over a period of 40 years showed that 
in the general section the actual deaths over that period amounted 
to 3,882, whereas the number of deaths expected, according to the 
Institute of Actuaries Hm mortality tables, were 4,924, so that the 
actual deaths were barely 79 per cent. of the expected. In the 
temperance section there were 2,114 deaths, against an expected 
total, according to the same tables, of 4,195, or a little over so per 
cent, of the expected deaths. These figures, he thought, were 
remarkable. 

In the life department the sum of £105,893 had been brought into 
account in respect of the balance of profits on securities realised. 
This item related solely to the Star and Sceptre funds. No credit, 
however, was taken for unrealised appreciation on securities, and 
he was pleased to inform the shareholders that at the close of the 
fnancial year there existed in each of those funds a substantial 
margin between the market and book values of the securities. This 
margin the directors regarded as a reserve against future deprecia- 
tion and other contingencies and as a source of future profit. The 
outlook, therefore, for the policyholders in all their life funds, 
including the current series of policies, was very promising. 


One of the problems before all insurance companies was the 
necessity to reduce expenses, which had increased so much in 
recent years owing to the enhanced cost of living. The directors 
were hopeful that considerable saving would be effected in this 
direction in the near future. 

In reference to their dividend policy, the directors felt justified 
in declaring an interim dividend of 5 per cent., less tax, in respect 
of the first quarter of the current year, and they hoped to continue 
to pay that amount quarterly. 


TWENTY YEARS’ PROGRESS. 

Reviewing their progress during the past 20 years, the company, 
he said, had an original capital of £200,000, of which £100,000 
only was paid up, the premium income being approximately 
£100,000. It had practically no goodwill and no special reserve 
fund. To-day the company had a paid-up capital of £1,092,896 
and uncalled capital of £1,905,529, and, after providing a full 
reserve in the marine account and in other departments the 
standard reserve of 40 per cent., it had a general reserve fund in 
addition of £1,350,000, and an established business producing a 
premium income of well over £4,000,000. The whole of the cost of 
creating their valuable goodwill, amounting to a large sum, had 
been written off previous profits, with the exception of one item— 
£475,240—which was a satisfactory income-producing asset. As 
wculd be seen by the report, which showed the resources of the 
company, their financial strength was impregnable, and, apart 
from life premiums and funds, they had against the other premium 
income of about £3,250,000 funds in hand of over £4,000,000. In 
other words, their available funds exceeded 125 per cent. of their 
premium income other than life, indicating financial strength of 
the highest order. With regard to the future, they had built up a 
very valuable business all over the world, the bulk of which had 
been very profitable in past years, and would be again in the 
future. He thought that with the conservative policy which it 
was the intention of the directors to pursue, the shareholders might 
look forward to the future with confidence. 

Mr J. Douglas Watson, F.I.A., F.A.S. (deputy-chairman), 
seconded the resolution. 

The Chairman, in reply to a question, said he had emphasised 
in his speech that the directors had had the expenses under their 
most careful consideration. Every step that could be taken would 
be taken to reduce their expenses at the earliest possible moment. 
He did not wish to give the impression, however, that efforts had 
not already been made to deal with that matter, and the result of 
those efforts would be shown for the first time this year. 

The resolution was unanimously approved. 

The dividends, as recommended by the board, were confirmed, 
and the retiring director (Mr Frank Rogerson) and the auditors 
(Messrs Edwin Guthrie and Co.) having been re-elected, a cordial 
vote of thanks was given to the chairman, directors, and staff, and 
the proceedings terminated. 


FIRE DEPARTMENT. 


The premiums in the fire department amounted to £1,452,558, 
and the net claims to £900,408. The increase in the premium 
on amounted to £151,720. After carrying forward a full 
oe of 4o per cent. of their fire premium, amounting to 
£581,025, there was a loss on the year’s operations of £61,141. 
i i ~~ caused by the adverse results experienced by them- 
come _ as by other companies operating in America and 
eae — to three years ago their fire business in these 
coe ad been profitable over a long period of years, and 
- ecco that the recent heavy fire wastage was caused 
pase conditions. The accident business yielded a profit 

GENERAL INSURANCE SECTION. 
general insurance section, which included all their em- 
t Zs maa outside of this country, the premiums amounted 
des ne he claims to £ 388,062, and after providing a reserve 
oie of the premium income the sum of £71,700 was 
is aie — Profit and loss account. 
commissions we department, premiums (less reinsurances and 
Pevious ‘years ne to £643,191; claims paid for 1923 and 
wines ae ( €ss reinsurance recoveries, salvages and refunds, 
With this ae The board’s practice in the past in dealing 
‘ativalent . : was to carry forward in the marine fund a reserve 
‘0 accordance ae required to wind up each year’s account 
fund carried a ith their average experience. On this basis the 
In the Tward in 1922 would have been amply sufficient. 
oF many accounts that had been outstanding 
“ome Years had been finally adjusted, with the result that the 
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the value of your com *s shareholdi 
the Banque ea sage de Chine. re ae com balances yx, 

As I told you at a former meeting, your boar 
long time anxious to show the mockei, . rd yl 
possible, the actual losses incurred in connection with — z Was 
Industrielle, but I explained to you then why it was - mmmpe 
to arrive at even an approximate estimate. tees 
Seah aUeed Staak oe Con et he tte 

could form an estimate as shown j 
balance-sheet. Whether this estimate is correct or not don” 
very much on whether the French share of the Boxer ae 
is paid in gold dollars. As far as I can ascertain, the clai ie 
the French Government that this should be so is perfect! fair, - 
reasonable. We have, however, thought it right to Saare, 
general reserve account, to which I have already referred, in o | 
to meet all possible contingencies. ; 

At a former meeting I think I made it pretty clear to you tha 
our losses in connection with the Banque Industrielle would 
extremely heavy, and I went so far as to hint that there was 2 
possibility of our losing everything. Therefore, all | can now 
say is that the result might have been worse. : 

In connection with this, and turning to the contingent liability 
of 12,500,000f, I told you that the market value of the share 
given as extra security for the repayment of the above sum was 
4,000,000f. Since then approximately one-quarter of these shares 
have been sold for very close on 3,000,000f. 

On the credit side of the balance-sheet the cash at bankers stands 
at £202,546, as against £57,308 last year, an increase of £145,2%, 
and the railway loans in China have been reduced to £141,750 by 
the repayment of £30,110. ery 

The next item, £133,732, the cost of the Honan Concession, hes 
in this year’s accounts been added to the amount of £677,142 
capital expenditure on the coalfields as at June 30, 1922, and thes 
two figures, together with £1,204 spent on the coalfields during 
the year ended June, 1923, make up the £812,078, the amount zt 
which the coalfields have been capitalised by agreement with the 
Chinese Government. 

As regards our interest in the Tientsin Wharf and Godows 
Company, I am pleased to say this company is making excellent 
progress. The net profits for the year ended June 3oth last enabled 
the company, after liberal provision for depreciation, &c., to pay 
10 per cent. and to place a substantial sum to special reserve. 

The Fu Chung Corporation, in which we hold half the share 
capital, have made a substantial profit for the year ended March 
31st last. 

The agency agreement with the Yangtse Corporation, Limited, 
has been extended for a period, and this carries the option which 
we hold on a large block of shares. 



























PEKIN SYNDICATE, LIMITED. 
COMPANY'S COLLIERY INTERESTS. 
BANQUE INDUSTRIELLE DE CHINE LOSSES. 


The ordinary general meeting of the members of the Pekin 
Syndicate, Limited, was held, on the 14th instant, at the Cannon 
street Hotel, Cannon street, London, Colonel Brinsley J. H. 
Fitzgerald, C.B. (the chairman), presiding. 

The secretary (Mr Charles Price) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Before dealing with the 
accounts, I should like to mention to you that your board have 
invited Major Nathan to fill the vacancy on the English side of 
your board. This seat on the board has been left open ever since 
the arrangement between the French and English shareholders 
was completed. This arrangement had, as I told you at the time, 
the entire approval of our Foreign Office. Major Nathan, I am 
happy to say, has accepted the invitation and is here to-day, and 
I will ask you to confirm his election. Before doing so, I will 
read a letter received by me from Mr Kenrick, your managing 
director :— 

*‘Dear Colonel,—Thank you for your personally written letter, 
and for the very excellent news it contains, There is no one I 
should welcome more on the board than Major Nathan, who 
combines with a long and practical experience of the Chinese and 
their methods a great organising ability, as shown by the success 
he has made of the Kailan Mining Administration. Monsieur 
Jadot, although I only know him by reputation, will, I think, also 
be an acquisition; in fact, the arrangement you have made will 
greatly strengthen our position here.” 


rder 


PROFIT AND LOSS ACCOUNT. 


I will now turn to the report and accounts, which have been 
presented to you, and will ask you to consider them as :ead, but 
I think you will wish me to give you some particulars in regard 
to the more important items before formally moving theiz adop- 
tion. 

Turning to the credit side of the profit and loss account, you 
will, no doubt, have noticed that for the period under review the 
profit of the collieries amounted to £100,621, and that from this 
amount the sum of £25,000 has been deducted and transferred to 
a reserve account for the redemption of capital expenditure on 
the coalfields, on which the life of your concession has still 43 
years to run. 

Interest on loans, deposit and current accounts, dividend on 
shares, and transfer fees, &c., amounted to £28,895. Therefore, 
taking into account the £25,000 transferred from profits to reserve 
account, the total receipts for the year are £129,516. 

This year is, as you know, the first year that we have been 
able to show the earnings on the collieries as a distinct item. 
Therefore I would ask shareholders not to become too optimistic 
by comparing the receipts of the current year with those of pre- 
ceding years, where the receipts from collieries were not shown. 

At the same time the news from our collieries is not dis- 
couraging. The Li Feng section of our coalfield, to which I 
referred at a previous meeting, is fulfilling all our expectations, 
and on the adjoining section which we have been exploiting, the 
Wang Feng, we have quite lately struck what the telegram 
describes as good hard coal. 

Neither the production of coal nor the demand offer any diffi- 
culties. Our great difficulty is transport, and we are taking 
steps to improve this. If we can succeed, our sales should show 
a big increase. 

As to the immediate future I do not wish to be optimistic, but 
the figures up to the end of March would justify one in thinking 
that the results for the year ending June, 1924, will be, at least, 
quite as satisfactory as those for the year ended last June. 

With regard to the debit side of the profit and loss account, I 
am pleased to be able to tell you that during the year under review 
the administrative expenditure has been reduced by £7,622. 

The credit balance on profit and loss account of £79,029 has 
been carried to the balance-sheet, and, after deducting £33,849, 
being the difference in exchange in respect of adjustment of float- 
ing assets and liabilities in China, .due to the fall in value of the 
Mexican dollar, there remains a net credit balance of £45,179 for 


BOARD’S POLICY. 

I think I have dealt with practically all the points that affect 
the past, and I would like to say a few words about the future 
policy of your board. 

I dare say most of you may have read some of the many 
articles that have lately appeared in the French and Belgian 
Press. In the ordinary course I would not take any notice 
such wild and irresponsible statements as have appeared in these 
various articles, but there took place, simultaneously with the 
appearance of these articles, some very active dealings and big 
fluctuations in the prices of the shares of your company. — 

It was said in these articles that, as the result of negotiations, 
your board was to be entirely reconstructed, and that the control 
and management of the Pekin Syndicate was to be taken ove! 
by the Kailan Company and the Société Générale de Belgique 
All this was absolutely untrue. The fact that Major Nathan, - 
now joins your board, was, and still is, connected with the 
Chinese Engineering and Mining Company does not in the leat 
alter the position of the Pekin Syndicate. re ia 

Our company is in an absolutely independent position, but ; 
are quite ready, provided we consider it is in our interests to re 
so, to consider any proposal for a joint working arrangemen 
which we think may benefit both companies. — i 

I do not wish to conclude without mentioning, as ! Need 
previous occasions, the very great assistance the board — nn 
from the staff in China, who have worked most satisfactorily sie 
the past year. As regards the syndicate here, I want to say ri 
thing I can in gratitude of the work done by Mr "a rice bes 
London staff. I am glad to be able to tell you that ™r 


the year. and nobody ¢ 
The amount in respect of sundry creditors has been reduced from —— —— a — = — napa 
£46,041 last year to £27,057 this year. The amount under heading oe ee ee which, after te 


Comte de Seguier seconded the resolution, ously. 
Chairman had replied to questions, was carried a election of 


; the confirmation of 
The Chairman then proposed d, which was seconded by 


of sundry debtors has been reduced from £120,637 to £103,138. 
BANQUE INDUSTRIELLE DE CHINE. 


Turning to the debit side of the balance-sheet, you will observe 
that a general reserve account has been created amounting to 
4 328,095. It will also be noticed that £200,000 has been transferred 
from the credit balance on profit and loss account to write down 


Major Nathan to a seat on the boar 
Comte de Seguier, and unanimously —— dot having bee? 
; a 


and Mr Jules Ja 
Mr Paul Eugene Dutasta paving boom reappointed, 


elected directors, and the auditors ok ae proceedings- 


vote of thanks to the chairman term 






















































































































JOHN BARKER AND CO., LIMITED. 

cg CONTINUED EXPANSION—20 PER - DIVIDEND. 

as rhe thirty-first ordinary general mesting of John Barker and 
5 Limited, was held, on the 14th instant, at the Town Hall, 
rt ington, London, Sir Sydney Martyn Skinner, J.P. (the 
po presiding. 
(Mr G. Wright Bellamy) read the notice convening 


the auditors’ report. 
in the course of his speech, said: Ladies and 


ile 


he chairman), 
be The secretary 
a the meeting and 
The Chairman, 


Ss emen,—It is a great satisfaction to your directors to present 
. " wat approval a balance-sheet which speaks of a year of con- 
7 ae success and development. The year opened, indesd, quite 
auspiciously. February was a good month. It gave promise of a 
at sood season. Then, as many of you will remember, the weather 
" underwent a drastic change. It was a most unseasonable reg 
c very cold, wet, and winter-like. Our buyers, purchasing in the 
markets of the world, made preparations which were cruelly spoilt 
ty oy these conditions. However, a fine summer made amends, and 
es the autumn fully restored the balance of things. The result of the 
a vear’s trading is reflected in the figures set before you, a result 
es hich your directors feel will command your satisfaction. But for 
this early disappointment a record year would have presented 
es features still more arresting and unprecedented. 
3, The gross profit, with the interest received on the deposit account, 
by shows an increase of £30,000. We thus arrive at the record sum 
of £402,000 as net profit, against our next best year—which was 
1as last year—of £362,000, or an increase of £40,000. With such a 
142 good showing shareholders may, perhaps, question why we do not 
= 


recommend a larger dividend. The first aim of your directors has 
ng teen, and always will be, the consolidation of the company’s 
at interests and finances. We believe in strengthening our resources 
by building up the already magnificent reserve fund to meet the 
needs of a continuing development, rather than paying away our 
wo surplus profits in heavier dividends. This is the fifth consecutive 
ent year in which we have declared a dividend of 20 per cent. 

Subject to the confirmation of this meeting, it is proposed to pay 
4 further 15 per cent. on the ordinary share capital, and to carry 
‘orward the sum of £211,780 to the credit of our next account, an 


' tncrease of about £63,000 on the amount which was brought in 
ch last year, 
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FURTHER EXTENSIONS NECESSARY. 


During the past year we have again carried out various struc- 
tural and departmental alterations, which we believe have contri- 
buted to the comfort and convenience of those who have found it 
so much to their advantage to shop at Kensington. But the great 
volume of additional trade has made further extensions a matter of 
urgency. Many, many thousands more customers have been served 
during the past year. To meet this great public interest in the 
Barker group of businesses several important extensions are already 
in hand, and others are foreshadowed, which will lead to a still 
further improvement in the shopping facilities it is our duty to 
provide. The new store now being erected on the north side of the 
High street will, when finished, relieve to some extent the conges- 
tion at Barkers, and the administrative block to be put up in Ball 
street will lessen the pressure on the departments in the main 
building. But an extension of the furniture building is also vital. 
More room can be readily obtained here by building on the free- 
hold site in Clarence mews at the rear of the present block. 
Equally pressing is the need for_extension at Pontings to cope 
with the necessities of this rapidly growing business. Also at 
Derry and Toms alterations to certain shops are necessary. All the 
freehold land is in our possession necessary to open out these 
departments and provide a selling space for the convenience of the 
public, which would obviate the present very serious state of 
overcrowding. 

The future of the Barker group of shops is a theme which your 
directors have very much at heart. We believe that we have every 
cause to be optimistic, and that our shareholders (and the public) 
share that optimism. The new emporia that is in contemplation will 
be a series of shops, linked up effectively, that shall be worthy of 
this great metropolis and of the Royal Borough in which it is 
situated. We have a great belief in the future of Kensington—a 
Kensington of broad, dignified thoroughfares and fine, commanding 
buildings. This, in our opinion, can only be brought about by the 
co-operation of the authorities and the business concerns involved, 
each taking large, far-sighted, and practical views in the develop. 
ment of the district. 

Mr H. Tilbury (managing director), in seconding the resolution, 
spoke of the progress of Derry and Toms and Pontings, and the 
advantage which should be derived from the rebuilding and 
reorganisation operations. 

The resolution was carried unanimously; the retiring director 
and auditors were reappointed, and the proceedings terminated 
with a cordial vote of thanks to the chairman, directors, and staff. 
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ROLLS-ROYCE, LIMITED. 
LARGE AERO ENGINE ORDERS. 


The seventeenth annual meeting of Rolls-Royce, Limited, was 
held, on the 14th instant, at Derby, Lord Wargrave presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, referred to the paralysing burden of taxation, and said he 
hoped this year would see the total abolition of the insidious and 
unfair corporation profits tax. Though the engineering industry 
had happily been free from labour troubles during the past year, 
rumblings of agitation were becoming louder. Matters might come 
to a head pretty soon, but he trusted that reason and common 
sense would prevail on both sides. Failure to settle might lead to 
stoppage of output, which was one factor that induced the directors 
to recommend that the dividend should not be increased beyond 8 
per cent. 

Turning to the accounts, the Chairman pointed out that the 
issued capital in ordinary shares was unchanged, and the amount 
owing by the company had increased by only £4,000. The con- 
solidated reserve funds had increased by £60,000. No credit was 
taken for goodwill, though no company had a better right to in- 
clude in the assets a considerable sum under that heading. The 
property of the company showed a net decrease after depreciation 
of £7,800, due to the depreciation figure being higher than the 
additions. Stock in trade and work in progress showed an increase 
of £179,000, accounted for by the satisfactory demand for the 
company’s manufactures. The production of the new model en- 
tailed the absorption of cash by increase of stock, &c., and this 
was an important consideration which influenced the directors not 
to recommend increased dividends. Cash in hand thus showed a 
decrease of £123,000. The amount owing to the company had in- 
creased by £25,000, the profit of £156,700 was £7,500 higher, and, 
including the carry forward from last year, there was £165,000 
available for disposal. The directors proposed a dividend of 8 per 
cent., absorbing £65,000, and to place {£20,000 to income-tax 
account and £70,000 to the reserve fund, carrying forward £10,000. 


INCREASE OF AERO BUSINESS. 


Orders received and in prospect for aero engines and aero- 
engine parts promised to show a bigger turnover than last year. 
The Condor engine, 650 h.p., had passed the Air Ministry’s air- 
worthy test, and these engines were already being made for the 
British Air Service. This was another instance of Mr F. Henry 
Royce’s genius and the excellent work of his technical assistants 
and experimental and works staff and the men who carried out 
his ideas. 

In addition to orders from his Majesty’s Government, the com- 
pany’s foreign aero business continued to expand, and they were 
at present carrying out important contracts for the Dominions, 
foreign Governments, and for transport companies at home and 
abroad. These orders might be attributed to world-famed relia- 
bility of Rolls-Royce and engines which had been successfully used 
in many long-distance flights. 

The sales and profits of the American company for last year 
were satisfactory, but until the end of 1922 there were heavy losses 
connected with the commercial slump in the United States, which 
necessitated the temporary closing of the works. The profits must 
be devoted for a considerable time to making good these initial 
losses. No credit was taken in the balance-sheet for the share 
holding in the American company. 


WORKERS’ WELFARE SCHEME. 


Having thanked the managing director, Mr Claude Johnson, 
for his able management, which secured the confidence of their 
splendid staff and the success of the concern, the Chairman dealt 
with the position of the company’s welfare scheme, and read a 
letter of appreciation from a number of the workers. This stated 
that there was still a lot of suspicion in the minds of many workers 
concerning any form of welfare emanating from employers. 
Though Rolls-Royce employees were no exception, the suspicion 
was gradually, but surely, giving place to confidence and approval. 
Volumes could be filled with expressions of thanks and gratitude 
from those in the sick and benevolent section who had received 
benefits. The sports and social sections were also both doing 
wonderful work under the scheme. The cost of a works outing 
to Wembley Exhibition was to be defrayed, this marking a great 
step along the road to creating and cementing that feeling of con- 
fidence between employed and employer which, more than any- 
thing else, helped to make strife impossible and unity probable. 


‘The share purchase scheme was originally regarded with much 


disapproval, but now there was heart-burning and regret among 
those who did not avail themselves of the opportunity to purchase 
while they had the means. The letter concluded, “ the success of 
those firms is most assured whose employees are happy, contented, 
and interested in the welfare of those for whom they labour, and 
this condition may be obtained more readily by the application of 
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such a comprehensive scheme, 

Rolls-Royce welfare scheme.’’ 
The motion for the adoption of the report and 

seconded by Lord Herbert Scott and carried. 


with all its Possibilities, as t 


———— 


JUGRA LAND AND CAREY, LIMITED. 
RESTRICTION POLICY AND IT& RESULTS. 

The fourth annual general meeting of shareholders 
the Hall of the Institute of Accountants and Actuar 
Vincent street, Glasgow, on Tuesday, April 15, 1924, 
noon—Mr Dougal, in the absence of the chairman, 

Mr Clarke, for the secretaries, having read the notice Calling the 
meeting, and the auditors’ docquet, the Chairman Said :~ 
Gentlemen, I am very sorry that Mr Wishart, our chairman, is 
not quite well enough to be with us to-day, but he js making 
progress, and we look forward to having him back at an early 
date. I can assure you that he continues to take the greatest 
interest in all the affairs of the company, and that all along we 
have had the benefit of his advice and experience. In his absence 
I propose to read the speech he would have delivered. 

Before proceeding with the business I should just like to say bow 
much we regret to have to refer to the death of our esteemed 
colleague, Mr W. W. Campbell. He attended a meeting o 
directors no later than March sth, and we were all very grieved 
to hear of his passing away on March 1sth. We have recorded ip 
the minute book an expression of the sense of loss the company 
has suffered, and of sympathy and condolence with his widow and 
family. 

The report and statement of accounts have been in your hands 
for mote than the statutory period, and with your permission we 
shall, as usual, hold these as read. 


was held ip 
1€S, 218 S. 
at 12 o'clock, 


presiding. 


CONDITION OF THE PROPERTY. 


The visiting agent’s reports regarding the island continue to be 
of a most gratifying nature, and although he had to report a 
certain amount of disease on Paradise Estate, his report on that 
property cannot be considered as otherwise than good. Our thanks 
are again due to Mr French and his assistants for the thoroughly 
efficient manner in which the estate has been looked after. You 
will observe from the directors’ report that we have made a slight 
change in regard to the position of cultivation. The change is 
made in order to make the statement agree with the figures used 
in the Federated Malay States, and is accounted for by the increase 
in the coconut area and the elimination from the planted areas 
of the acreage required for roads and buildings. Generally speak- 
ing, I am not in favour of eliminating road and building areas 
from the cultivated area, but in an estate of the size of Carey 
Island, roads, and buildings take up such a considerable acreage 
that their elimination is justified. 


RUBBER. 


You will observe from the accounts that the effect of restriction 
has been to increase the cost of production by over 3d per b. 
In ordinary circumStances the output of rubber would have beea 
Over 3,000,000 Ibs, but the drastic restriction has had the oe 
of relatively increasing the cost. On the other hand, va ; 
realised 33d per Ib more than for the previous year, and ee 
that the policy of restriction must be credited with a consi on 
portion of this increase. At the same time, I think it is ev) . 
that restriction enables the manufacturer to carry lower — 
he knows that there is practically no risk of any company expo a 
less than its exportable amount, and consequently he knows . 
what is available month by month. As you are aware the em 
of restriction have been altered recently, and this eg 
favours the younger producer. Our actual exportable eye 
not yet been fixed for the current year, but we expect ae neil 
a considerable increase, which should have the further nd 
effect of reducing costs. That restriction has been of _ ve 
the rubber plantation industry is admitted, but at the 4 grave 
it cannot be denied that British companies have ra advad- 
disadvantages of which our Dutch friends have taken oe mil 
tage. I trust that those in authority will keep clearly ie 
the possibility of the drawbacks outweighing the benedts 

COCONUTS AND COPRA. — a ee 

As to the crop of coconuts, as was stated in the gp 
somewhat disappointing, due to unfavourable ears < iy aot 
You would notice in the accounts that, although somewhat less, 
coconuts were gathered, the weight of copra eee a too 
meaning, of course, that it took more nuts to ee nuts, thoug® 
of copra. It seems that as trees grow older, "one for coee* 
more plentiful, are smaller. Last year was 4 poo can only bope 
nuts all over the Federated Malay States, and we wal 
that during the present year better weat 
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As to the immediate future, it is very difficult — : oo 
any statement. As you are aware, the price of © 
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e extent by the demand from America, besides 


lar 
ated to & Very 8 stimulated by the present restriction, and 


= nore oe suffered a very substantial decline during 
althoug a months, I shall be surprised if the average price 
De rast 


that we obtain for the year is not somewhat in advance of the 
ice. 
~— woo donee for this is mainly Continental, and there 
ee: - slight set-back recenfly here also. A settlement of the 
- be aes of European unrest would be likely, in my opinion, 
— the price of this commodity at a favourable figure. 
oe ae of this company may, I think, congratulate them- 
, being in a comparatively fortunate position. The pro- 
very efficiently managed, and the large area, even with 
‘ction of output, permits of reasonably cheap production. 
rae glad to state that Mr French is leaving again for the 
pederated Malay States in June of this year. 
I now beg to move that the report and accounts be adopted, and 
that a dividend of 4 per cent., less income-tax, be paid. 
‘T shall ask Mr Macdonald to second this resolution, but before 
outting it to the meeting I shall be glad to answer, to the best 
“¢ my ability, any questions any shareholder may care to ask. 
“Mr Macdonald seconded the adoption of the report, which was 
atti imously. 
gern te A. Macdonald was re-elected a director and Messrs 
Gibson and Anderson, C.A., were re-elected auditors. 


selves On 
oerties are 





WORLD AUXILIARY INSURANCE CORPORATION, LIMITED. 
GOOD RESULTS OF THE YEAR. 


The fifth ordinary general meeting of the shareholders of the 
World Auxiliary Insurance Corporation, Limited, was held, on the 
ith inst., at Winchester House, Old Broad street, London, Sir 
iohn D. Wimble, K.B.E. (chairman of the company), presiding. 
"The secretary (Mr Irving H. Cortazzi) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: The premiums written during 1923 in respect 
of the fire accident and general account amount to £157,689, show- 
ing an increase of £14,000 compared with 1922. The claims paid 
and outstanding amount to £94,090, and commission and expenses 
to £59,342, leaving a balance to be carried forward for unexpired 
risks of £72,058, or 45.7 per cent. of last year’s premiums—a settle- 
ment which, I venture to suggest, is most satisfactory. 

Taking the marine account next, the claims paid on 1923 account 
amount to £34,029, being 22.7 per cent. of the premiums written, 
and, after paying all claims on 1922 and previous years, and 
expenses, there remains a balance of £229,734. We have transferred 
from this sum £30,000, and placed it to the credit of profit and 
loss account, thus leaving the sum of £199,733 to be carried forward, 
or 133.4 per cent. of the year’s income, an increase of 5.6 per cent. 
as compared with 1922. 

Dealing with the profit and loss account, you will notice that the 
amount of interest and commission earned amounts to £25,029, and 
the profit on investments realised, transfer fees, and other mis- 
cellaneous receipts amount to £13,576, which, together with the 
mount brought forward and the £30,000 which I have referred 
to before as having been transferred from the marine account, gives 
an available total of £91,070. 

After debiting sundry items we have made a reserve for Govern- 
ment taxation of £12,500, started an investment reserve account by 
‘ansferring to it £10,000, and added a further £20,000 to our 
reserve fund, making that fund {£40,000 in credit. These alloca- 
tons having been made there remains a balance of £44,958, out of 
which we propose paying our first dividend of 5 per cent., free of 
= upon the paid-up capital of the company, which absorbs 
at and leaves £29,958 to be carried forward to the credit of 

t a accounts, or over £7,000 more than that brought in. 
$a na . hard to forecast the future of underwriting, whether 
I will sev - - marine, and I will not attempt to make a forecast. 
ao oe —— that your directors feel that the company now 
etal mAs established, and in spite of the keen competition 
_ ness which exists ought to render a good account of itself 
in the future, 
and oe concluded by moving the adoption of the report 
: and the resolution was adopted. 





UIRWINGHAM DISTRICT POWER AND TRACTION COMPANY 
LIMITED. 

ie a POSITION—INCREASED NET REVENUE. 
tie cares general meeting of the Birmingham Dis- 
sth instant. at - one: Company, Limited, was held, on the 
chairman) ee ingsway, London, Mr C. Shirreff Hilton (the 

Tie oa ing. 

cepany on said that ‘the strong financial position of the 
had cash oes fo be maintained. At December 31st last they 
Fees in liquid form of over £82,000, or £12,000 more 
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than the total renewals fund. The net traffic receipts, including 
interest and dividends on investments, showed an increase of 
£11,328. It was to be regretted that this increase was not the 
result of any additional traffic receipts from the tramway companies. 
On the other hand, it was a matter for congratulation that strict 
economies in the cost of operation had resulted in such a substan- 
tial increase in the net revenue. During the year the cars of the 
company and its subsidiaries carried over 48,000,000 passengers 
and ran nearly 4,000,000 car miles. These figures showed a sub- 
stantial increase on those of last year, but would probably show a 
considerable reduction at the end of 1924, as the control of the 
tramways worked by the company and one of its subsidiaries in 
West Bromwich passed into other hands at the expiration of the 
lease. 

As from March 31st last those lines would be worked by the 
Birmingham Corporation, and he was glad to say it had been 
possible to come to a satisfactory arrangement with regard to 
through running, so that the through services from the Black 
Country into the centre of Birmingham would not be broken. 
The directors recommended the payment of a dividend on the 
ordinary shares at the rate of 5 per cent. for the year, leaving 
£11,023 to be carried forward, against £3,959 brought in. It 
might seem unnecessary, having regard to the strong position of 
the company, to carry forward so large a sum, but the directors 
had in mind the claims made by the Inland Revenue authorities in 
respect of excess profits duty and corporation profits tax. 

The good results shown in the balance-sheet had been achieved 
without any return on the large amount of capital invested in the 
Shropshire, Worcestershire, and Staffordshire Electric Power Com- 
pany. During last year that company had continued to develop 
its business, and the directors confidently looked forward to receiv- 
ing a satisfactory return on the quarter of a million of money which 
they had invested therein. The reports of the subsidiary tramway 
undertakings all showed fairly satisfactory results and in con- 
sidering the future they had not been unmindful of the possibility 
of omnibus competition over the tramway lines. Undoubtedly, the 
motor omnibus had come to stay, and they were taking all the 
necessary steps to protect the interests of their Black Country under- 
taking from unnecessary and wasteful competition. The results of 
the Birmingham and Midland Motor Omnibus Company, Limited. 
of which their company owned the whole of the ordinary share 
capital. had not yet been published, but he was giving no secret 
away when he said that that company had maintained during 1923 
the excellent position which it had made for itself in Birmingham 
and the Midland Counties. 

The report and accounts were unanimously adopted. 





FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 
THE VITALITY OF THE BUSINESS. 


The twenty-fifth ordinary general meeting of Fairbairn, Law- 
son, Combe, Barbour, Limited, was held, on the 16th instant, 
at the Abercorn Rooms, Liverpool street Hotel, London. Mr J. 
Campbell Inglis (chairman) presided. 

The Chairman said his task was not so easy or pleasant as it 
had been in recent years. It was the fact that on the three first 
occasions on which he addressed the shareholders, he had to 
deal with the adverse circumstances arising out of the Great 
War, but for 1918 the board were able to recommend the renewal 
of payment of dividends on the ordinary shares. For 191g there 
was a substantial improvement in the amount of such dividend, 
while for 1920, 1921 and 1922 there was a succession of large 
dividends. In the past he had been careful to remind the share- 
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circumstances of those three years were abnormal. 
fact that those years of great pro- 
standard years, and that the 
tighten their belts and pass 
stringency which must from 
prevail in the éngineering industry; the company 
periods. It was in anticipation of this 
boom times to make provision for the 


ded as 
they had to 
of 


When he addressed them a year ago he referred to the improved 
prospects in trade. At that time not only were inquiries brisker, 
but they were booking orders more freely than for a long time 
past, though not as freely as they wanted. That was in April, 
and for the first half of the year their expectations to a reasonable 
extent were fulfilled. But after that they had a renewed period 
of depression, and it was not until the opening of this year that 
there was a revival in the volume of orders referred to in the 
report. For the first three months of 1924 their orders compared 
very favourably in total with those for the first three months of 
1923, though, of course, prices were not so favourable as they 
were a year ago. No efforts to secure new business would be 
spared, and every possible market received their attention. Dis- 
cussion on the wages question would shortly be proceeding, and 


he could confirm what had been stated in the Press that the| “SJ AMi ona... 
Engineering Employers’ Federation had taken the initiative in Bank of Ireland .... 
asking the unions to meet them and discuss the present position REVENUES. 

of the engineering industry, and how unrest could be avoided | Oustoms........ccccees. 
and the stability of the industry maintained. The board remained creer scsice*e* 


confident in the vitality of the undertaking, and looked forward at 


+p Duties... 
no distant date to the return of prosperity. 7 


i) 
7 


The report and accounts were unanimously adopted. $e 
Droste hex 

GODFREY PHILLIPS, LIMITED. rn 

IMPROVED RESULTS—GOOD PROSPECTS. il eallnatee 


The fifteenth ordinary general meeting of Godfrey Phillips, 
Limited, was held, on the 16th inst., at Winchester House, 
London, Mr M. David Phillips presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that, as against a debit balance at the end of 1921 
of £89,260, and of £4,237 at the end of 1922, they had a credit 
balance of £33,148, after covering the debit balance and paying 
£18,000 in preference dividends. They had every reason to con- 
gratulate themselves on their improved position. Since the date 
of the balance-sheet a dividend on the preference shares of 4 per 
cent. actual, amounting to £8,000, had been paid, making with the 
three months’ dividend accrued to March 31st last a further re- 
duction of £5,000, reducing the arrears to £19,000. 

With so much unrest and unemployment it seemed doubly 
dangcrous to prophesy, but trade for the year so far showed a 
satisfactory increase on the corresponding period of last year, and 
the directors hoped and believed that next year the arrears would 
be still further reduced. Should their hopes be realised, it would 
not be long before they were in a position to deal with the arrears 
on the “‘B” preference shares. 

With Budget day so close, it was natural that their customers 


ReVONUS ....cccccccees 


Act, 1922 
(b) Under the U: 
surance Acts, 
(c) For other Issues : 


Repayments— 








used, so that the preference on the duty on Empire tobaccos could 
only play a very small part in price reduction, but the company was 
doing all that was possible to meet the public in that direction. If 
the preference was continued, and, as the colonies hoped, increased, 
larger quantities of Empire leaf would become available, to the 
benefit cf their fellow-countrymen abroad and customers at home. 

Mr Arthur I. Phillips (general manager) seconded the resolution, 
and it was carried unanimously 
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In respect of Issues under Land 
Settheoen 0 (Facilities) Acts, 1919 
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GOVERNMENT RETURNS, &c, 


PUBLIO INCOME AND EXPENDITURE 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





uer ! 
‘Api. 1, 1924, Api. 1, 1923. Week Wor” 
A wt 12, A at 14 April 1 | Eaded 
r '’ r | +} 
| Toa, F923, } Nom.” | AR 
4 cc er 
5,069,613) 5442665) |, 
__ Teena) ise SS 
| 6631614) 6,818,167. a tae 
| 3,429,00¢} 3,048,000) 2.018.000 asa 
2,322,000 2,589,000; 944,000 Guam 
1,155,000] "999,000, 436000 sian 
1,750,000} 1,810,000, 940,000 "am 
470,000; 51 220000 an 
my ne 100,000 saa 
ree] 3,300,000} 2,03C,000 1 eanau0 
790,000, 1,170 330,000 
1,500/00 1,500,000 1,000,000 Lankan 
2,263,009 228718... 
1,248,719 1,565,684) _ S773 Saye 
__igae.206 2.020616) 1500015 2am) 
45,563,945. 42,933,494| 18,550,408 158515 
59,195,559, 48,851,661). 
70,000} 280,000, 350,000, aio 
| ee 
100,035,000) 42,706,000) 48,486,000 
oe 000 2,000.00)  600,00¢) 1,aanaee 
473.425| 13,001,037 473425 | SLOT 
35,000 32,700,000, 3,000,000, 9504 
| 
| i 
437,0C5 3,956). _ 
37,0C: 5a ETO ERE, 





eeeeeeeorers 


' 

| 
eeesescceseeseeerr 
eeeseceesecererrrs 


eecececeseoeessoversess® 


aceeece. | 157,819,989! 196,871,654 


EXPENDITURE AND OTHER ISSUES. 
Sr sik UR i inilintm 





Total Issues out of |, 
the Exchequer tc 


_meet Payments from mee 
Apl.1, 1924, Apl. 1, 1933 | Ended 





é 
4 
reoal 


| 

j 

aaa 

12,360,000) 

ou es ageaes 
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END: & 

should be speaking of the duty on tobacco, which stood at the high | National DebtServices— 
figure of 8s 2d per Ib on the unmanufactured leaf, with a preference aes soeee eee 
on leaf imported from the Dominions. An ounce of tobacco packed | Payments to Local Taz- 
in a tin and selling at 1s the ounce had to pay 6jd in duty, leaving wet to Nore r F: 
sid for tobacco, labour, and package, so that the profit of the eo 
manufacturer and retailer was an item on which there was no | OtherConsolidsted Fund 
room for reduction. With the cheapez lines the position was not Supply Services «...---- 
so good. With cigarettes the position was practically the same, Brpendivare oi 1esUES. 
and it was only the vast quantity sold which enabled a manu- | Temporary Advances— sities 
facturing profit to be possible at all. It was, therefore, to turn. | [!sereston Exchequer Bondionem 

! ’ the — Expenditure (Money 
over that manufacturers must look for their profits. A high Act, 1904....00+0-0+s wageecnocsce 
duty necessitating high selling prices must discourage sales. Se ne Ksuoes 
The consumption for 1923 was 33 million pounds less tesnes to Meet Capital tare— | 
than 1922 and 10,000,000 pounds less than in 1921. It Under the Telegraph (Money) Hot, | 
must be patent to everyone that without a reduction in Unemployment Insurance pees, | 
the duty there could be no general reduction in price. The quantit ea ie 
> ate : , y emption of 
of Empire tobacco available was small, compared with the total Teeesery, La eseosee satings Oe. | 


|__ 3,905,901 | 
3,971,804 
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pril 1, 1924.] 


NATIONAL DEBT—(Millicn £.) 

























g/g )2q | Sal Ga | Sa | Sa | Ze |e 

| em o 

|<" a 3” s" 3" 3” s” be 
———__ | sea| 35| 315 | 315] 315] 314 3i4{ 314 
Pastel OMe goes cas eel. | te | 388 | oe 683 | 683 
Term. Annales | 30} 20; 19] 18) 16] 14 “| 
et oe ee . | 63} 63] 63) 63] 63 63| 63 
ya Sook 2ott | 2040 |2,998 |1,953 | 2,098 | 2,085 | 2,098 | 2.098 
et Fonds. 11509 | 1,476 | 1,413 | 1,201 | 953 $03 | 903 
Pusding Loaa ....-- 409 | 409} 406) 401] 399 400 | 400 
% Bonds ....-- 340 | 37 | W7| 335 | 325 325 | 325 
als «>.0--0- we | ee | ee | 453] 402 44) 445 
Teaser ponds ...--- 90| 323/ 3i9 | 289] 185] 150 150 | 150 
Esobeancarings Certa..| .. | 267 | 274 | 285) 342) 354 366| 366 
Mee Debt vevveee-ss+-| ++ | 29906 | 2,181 | 1,152 | 1,087 1,151 | 1,151 
ineriern Loan (Anglo | s| . 
rene ge 220000" “is [aor | 2,107 [1,321 bs | Ss 
Temporary Advances 14 206 

654 | 8,033 1,686 
ber Capital Liabilities! 57] 46 | | 47 1 
TorallLiabilities. ..... 711 | 8,079 | 7,876 | 7.623 | 7,721 





* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. 
Ways and Means Advances April 14°23. Mar. 31,24, April 12, 124 April i". 
vances b: Bank of England 

irnees OF Public Deptmts. 198,480,500. 186,155,500’. 205,805,500..— 5,680,000 
tamu Bils Outstanding —.. 607,965,000. . 588,320,000. .*558,430,0.0..— 3,810,000 


Total Floating Debt ...... . 806,445,500. -714,475,500.. ‘64,235,500. . 9,460,000 


* Includes £51,000, the proceeds of whigh were not carried to the nintiijuee 
- within the period of the account. 


The Bankers’ Gazette. 


As the Economist goes to press earlier this week, in consequence 
of the Easter holidays, we are unable to print the returns of the 
Bank of England and other customary statistical matter. 

















PROVINCIAL CLEARING RETURNS, 











1923. 1924. Inc. or Dec. 
‘iiitcat  e £ & & % 
innit eacsncniedis cesses] 35,184,600 387,000 | 10 
ies cesbnenaneenacamiald 17,307,000 | 16,980,000 | _ 327,000 | 19 
DUBLIN ...seesssssscssceececcucuees 95,160,200 | 88,376,200 |— 6,784,000 | 71 
Te iecaiteune sesesececceecees} 16,866,400 | 16,402,000 |— 464,400 
widgets 16,386,300 1e.621.$00 + 135000 98 
LIVERPOOL (to April 5) ............| 129,786,200 | 136,641,200 |+ 
Dre ceaaa al 231,586,500 | 232,104,900 |+ 518,400 
HEWCAITLE.O8-TYRE C acaeadlinall 29,851,100 |+ 641,900} 21 
NOTTINGHAM ....................., 700 424,000 |— 484,700 | 4 
MMBPPIBLD. 002028 173ar 700 17112000 — 812,700 +5 
OVERSEAS BANK RETURNS. 


U.8. FEDERAL RESERVE BANKS.—In 9's (000’s omitted). 






Apr. . ’ 

Toul Resources. Bae, ARS" oe 933, 
a oe che sebavesconbaensanenwe se ; vee 3,091,770) 3,122,940) 3,085,760 
9 nae and silver reserve ........ 98,680 
=e jor member banks .......... | 482,310) 622,650 

ught in open market .............004 202, 274,390 
cm obligations owned .............. 257, 238,15C 

resources anager | 713 63,C30 
" ernment deposits beens oc cs oed cad sanekeone ee 1998 310 


THOR ee ee eww eter eens 


Federal Ses Notes i 1, 
PRB Notes inex, b actual circulation. a‘ 1,98 
other liabilities ual circulation 
os — 


PE 





TORR eee ere ewer er eeeeees 


331,7 
Teton ieenee fe fot deposit and 19°3% | 78-8% 38 763% 
MOUTH AFRICAN RESERYE BANK.—In £’s (000’s omitted). 
Nt leepinaattiisimeits i 


Mar. ms Mar. 15) Mar. Mar. 1, | Feb. oo Mar. 04, 
Gola oa. | 1924 i, 1834 F 1925. 
Gel bullion... | | ee 549 483 
Leanne oes | 5,767 aa | 6.3 6393 ets 2,596 
is mom toGrt.| aes 250 | 2,300 
~ siggttitte ee cs as 1 7 
bee iccr:| 93 | 4aag | 3,990 | 1000 | 3.000 | 1,00 
Denker a eee sere | 20,237 10,338 loss 10,810 | 10,319} 9,720 


latio of cash reserves, 3 5.000 | 5,275 | 5,222 5676 | 5,863 


te liabiy 
ities to public” | 698% | 693% | ere%| 669% | 67%! 683% 


mr 
NOMAL BANK OF BELGIUM.—In france (00's omitted). 


l 
wees | See | oe | Mac. 21, | Mar. | ape.12, | “May 28 
Ca gold & stiver! 19% | 1908." | | sm” | “Was. | “Isle.” 
Wenritigg ™) *=++) 11 | 358,928 | 346,726 | 322,650 
muti" | OL psa | 3e6en 1,343,866 re 697,600 
*) $4,247 sass | 414,820 ' 437,014 | 271205 112,125 


A THE ECONOMIST. 
LS 






IMPERIAL BARK OF INDIA—1n rupees (000’s omitted). 





ar. 21, | Mar. 14, | Mar. 7, | Feb. Feb. 4, 
Total Asezrs. 1924. 1924, 1924. sear 1924. tas” 
securities ..../ 12,03,77 | 11,7494 1163,92/ 11,64,71| 116591 | 941,70 
abies coose-| 26.57,04 | 25.89.59 | e067 91.56 43 | 17,55,30 
Cash credits....... | 42,9668 4301 shes | nines 43,0089 | 41,77,30 | 99,60.92 
Inland bills seseeees 15,61,11 17,18,60 1704.85 16,9043 | 871,79 
Dead stock .7..7. | 2.50.84 aos | ante aansa| 2assi| aaral 
Bal.with otherbanks| 16945 | 1.48.04 | 1,6285 | 15588/ 1.71.13 136 
ro | 14,3702 | 13,4691 125308 | is0cs6| 137041| 
Capital paid 6,62,50 §,62,50 5,62,50 62.50 
| came Up ... | 5 
Total deposits ....._| sis 92.86,49 slots 12 asscer sense S127 
Loans from Govt. 12,00,00 | 12,00,00 | 1200,00 | 12,00,00 4 — 
includes— & & 2 € 
Deveaieintonga| as | cee | ume | ute | uaa | 
ta arra| | 460 462 377 
Benks in London| 1,130 987 1.085 1,039 1,142 43 








BANK OF JAYA.—In florins (000's omitted). 
Apr. ~ — Ads 28, Mas. = Apr if, 
1934 (Bs 


AssETs, 30,1914. 
Siiver -o002227777227717} ammo nay | a0 nz0 Be ar 
Discounts, advances, and 

other investments...... 143,339 | 146,990 | 140,780 136,040 | 149,293 TI 56? 
Notes in circulation...... 263,000 | 260,000 | 257,000 me 266,431 109,499 


Deposits and bills payable | 79,500 | 83,500 | 83,500 | 85,500| 105,905| 11,350 
IMPERIAL BANK OF GERMANY.—In billions of marks. 


- 7, Mar. 31, Mar. i Mar. 15, 
ASSETs, 924. 1934, 1924. 1934. 
Gold and bullion ................ ‘a) 612 (a) 881 (a) 876 (a 907 
T DE cnncs ceidancechane 2,479,000 4,124,000 | 6,185,999; 9,102,999 
Rentenbank notes .............. 262,961,386 | 225,388,569 | 84, 37,916,884 
Bills of exchange and cheques .. | 710,520,211 | 671,162,210 563,448,823 
anes bilis and cheques .. |1)56,716,57C |1 977,556,886 | 867,787,482 
Sttiiatiend  eecspapmie 24,21 28,423,850 | 27,708,012 | 45,044,628 
Sosteenesk discounts, &c....... 107,953,000 | 114,678,200 | 128,213,060 | 171,163,220: 
LiaBiLiTiEs, 
Notes in cir-ulation ............ 683,650,943 | 689 864,440 | 606,510,926 | 615,176,126. 
Total Deporits .........ccecssees 815,340,426 | 704 694,214 | 792,545,670 | 717,814,05 
Loan from ny Rentenbank i ehnseies 800,000,000 * 800,000,000 ' 500,000,000 


BANK OF NORWAY.—In kroner (000’s omitted). 


A A | Mar. 22, le 
AssETs. 194. 1924. 923. 31,1914 
Coin and bullion—Gold......| 147,284 | 147,284 147,284 147,289 





means abroad and foreign 
Sai cinta eames acti a 21,721 | 22,875 23,411 23,491 28,533. 
jaeeais and Foreign Gov- 
ernment securities ........ 9,007 | 9,007 9,007 9,404 8,816. 
Dissventp and loans ........ 418,899 412,860 | 416,650 | 456,105 76,911 
JABILITIES, 
Notes in circulation ........| 364,655 | 380,221 | 366,433 | 364411; 123,484 
Deposits at notice .......... 97,24 | 96,291; 112700] 160437) 7,188 


Through Royal resolution of February 3, 1922, it has 5 resolved that the 
extraordinary right of issui: ang benk notes has been seduced from 80 millions to 25. 
millions from February 4, 1922 (this day included). 


POLISH NATIONAL BANK.—In Polish marks (000’s omitted). 







Mar. 31, | Mar. 20, | Mar. 10, Mar. 3i, 
ASSETS 1924. 1924 | 983. 
BGs Ch ncasesrceeunneeds ses 67,978 67,483; 67,022 41681 
ST igacue cndseneeeteosed« 20,311 20,005! 19,925 44,161 
Foreign coin............... (a)14,388 (a)8,052) (a)9,967 17,975 
Foreign banks... wget aa (a)104, a)91,964 a (a)87.960 ‘ (a)34.741 
oO 291,700,000,000 700,000,000 
Private loans a aeaente.. 219,881 ,923,315: 191,578,257 298, 168,397 680,689 359,981,002 
ILITIES. 
Notes in Sheciatien, eceees a 522,039,089,724  540,832,980,401 *1,841,206,619 


188,722,875,584 151,061,972,756 412,600,342 
(a) Gold marks. 


BANK OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 
. 23, | Mar. sg” | Appt 
1924. | 1934. | 19%, 










April 7, : 
‘Liabilities of the Toa,’ | 1904. 








secceee 10,096,972 |10,096.972 10,096,972 |10,096,972 17 

Dise’nte & advances) 1,873,031 | 1,786,914 | 1,679,900 | 1,642,921 | 1,724,462 | 2,179,402 
Gold & silver hold’gs! 1,043,225 | 1,042,631 | 1,042,599 | 1,040,012 | 1,039,981 | 831,686. 
abrosd.. 652,828 | 661,669} 655,701 | 640,845 682,800) 663,672 

sec ccees 331,578 278,229 | 290,503 | 190445; 303,405 

Btate n'tes circ’ltn.. a 8,280,390 | 7,877,720 | 8,051,251 seeee 8.928.255 
decoccee 4,486,336 | 4,397,779 | 4,540,516 | 4,339,277 | 4,297,847 | 3,843,564 

Other Mabilidies ».. «| 1,398,197 1"308,953 1,335,165 | 1,320,725 | 1,126,510 | 1,305,061 


* Resulting current accounts, bills tssued by the 


Austro-Hungarian trom banknote, ou over by the Banking 
HUNGARIAN BANK.—In krone — omitted). 
| Aprily, t 
1924. 
Gold coin ok ballion, bills | 14058 sa | a 


Silver coin, &c. ..........+-+- | 
— warrants, drafts, dc. | | easy 8 





NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). 
ee eee i. = 8, "| Mar 36 ae 
72,323 





tole ASSETS. 73.330 | 7330 | athe 

‘ coin and notes 19 19,772 19441 18,761 18.308 

i itcdis. yous) yanszo| seasls 351314 | eae 

gc ea Reg 1,236,778 | 1,228.594 | 1,227,771 | 1,234931 | 1,355,525 

Govt. advances ...... 4563643 | 4563643 | 4,561,540 | 4,561,390] 4,492,140 
LaAaPILITIES. 

i 130 | 658508; 6,577,130 | 5,641,718 | 5,436,962 

ie ve SSeLazT | 391427 | 391.825 | 297575 

Deposits .....-..+-+ 372,081 439,811 480,865 | 651,403 
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AUSTRIAN NATIONAL BANK —In krone (000’s omitted). 





BANK OF SPAIN.—In pesetas (000’s omitted). 







Apr. 12, A 5 Mar. 29, Mar. 22, Apr. 14, Position 

Assets. om.’ | tone. 1924. 1994, May 50,1914 
OMB ocacacs 2,528,878 | 2,528,525 | 2,528,304 | 2,528,299 | 2,525,451 

—......... 654,448 | 656,145 | 659.547} 656896 | ‘657,251 | 728,600 

a 2,188,569 | 2,180,173 | 2,148,168 2158 1,861,064 800,726 

Seesoury bile 150,000 | 150,000 | 350/000 150,000| 150,000| 160,000 

Circulation ...... 4,305,662 | 4,596,599 4,322.269 | 4,322,649 4136616 go 550 























Mar, 10, | Feb. 29,| Feb. 20, | Mar. 20, | Position ~ 
a | isn’ | iene | Sean” | igas May 31, 1916 
3,099,251 | 3,194,467 | 3,173,533 296.598 "418/400 
15,778 |" 15,651 | 15,654 |" 13,260 
aed 5851499 5,857,570 Sas7o8 5,837,732 6070:190 mi, 
: "406,130 | 418,928 | 416,764 | ‘406,853 205,700 
12,350,235 12,360,579 12,151,389 |12,52,580 | 1,556,925 
1.615.827 | 1.756.170 | 1.772.094 | 1.621.148} — '193°975 
LONDON RATES. 
d.is |¢.i/4.i/s le le 
EB ES ER ER ER ER| =e 
BS ee 
Bank rate (changed from 3% July 5,| % * | & * eT 
maton af eeeeeeee er ee 
| 60 days’ bankers’ drafts..........)3  |3 |2833 /3 | |. 
3 months’ do ........ eee i ; 3 2 | 
oa esoesiy bandon soveved ‘ zt x FI & af a = 
+ ry Bilis) > j ** j & 
3 monthey, spss: eidciaiaial i 2 ta i % | .. 3 
dade ermaeriommomeeee | EEE is F a iis 
en: Banks ... 2 2 '2 2 2 Se 
$ “ 12 2 3 2 2 be 
At notice 23 23 23 





$ Additional to those offered by tender in the preceding —_ 
Comparison with previous weeks :— 





SL 


3 Months. 4 Months. 6 Months. 3 Months.4 Monthe.6 Months. 


Trade Bilis. 







































1994, | | 
Mae. 8 ....|3°3|3 * | * la® yaa ® ba 
Apr. 4 .cces. 24 | /4 44 

OP cane a! & | a|4 4 

oe 3 | l4 | 43 4 

RATES OF EXCHANGE. 
April 2¢, | April 11, | April 16, 
London on | | Denes Par. | “Teas, OM” | P9294, 
Paria ..c00ce-|francs to £1 25) 73°90 74°00 . 
Berlin ......../marks to £1 | 20°43 115/-1250001 19-20billns. $e cocaine. 
Vienna ......|krone to £1 24 | $047309,000 310 
Prague ....../krone to £1 2402 | 156—157 | 146—1464 | 1473-1475 
Warsaw ......|P.marksto £1 §40 millins |§40 millins 
Reval ........ Est.mks. to £1 n 1625-1650 | 1640-1660 
Riga........../lats to £1 * 22-31-56 | 2243-68 
Baxarest ....\lei to 4) eet 815—835 | 820-840 
Budapest sees kr. to a £ chee 325,000 +330,000 
Seeatngieasine 
Bofha. .....000- to £1 590—640 0 590—610 
Belgrade...... dinars to £1 5 —355 
Amsterdam ..'forin to £1 11*88-89 | 11°633-643 | 11 70 
anos heen mn 25-95-2600, $1¢52.7 4 
e . * 52, 31°45 
‘Stockholm ../kroner to £1 "36-39 | 16°38-41 | 16-47-50 
ae ae 24°60 65 * 02-7 *13-1 
--|F. marks to £) 167—168 | 173-1734 | 1734-174 
Greece eocves - MEBOR! i % 228 —333 
p— ee 934—34 - 973—98 
;.}tranes to £1 25°63-66 | 24°71-74 | 24° 70-73 
— eoccesiff —S 3* H-37 31° 85-90 
Alexandria. | to £1 aa ote 
Rew York eee to. 4] *S- 
Montreal ....jdoll to 41 a 4-4 ~i, 
‘Buenos Aires. to 3h 4 
Meuseviane ee on 
e 42 
Welparaiso .. oe 0” = oe 
Lime eeeesece T: 
— Caloates eoee (Si » to iH 4 ie a 
Bombay ....../ J to TT. d le 4 4 le 4 
Song Kong lever, to TT 4,0] S04 a a 
Shanghai ....|ster. to 7 Sede | ated 
{omnes 23 i tirat| Boge 
Manila ...... ister. $0 T 123 fed-4d 
Mexico ...... to dols,' TT . | 4d—26a | 284 "hed toa 
+ Rate for previous day § Sellers. 





MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in Lond ; 
¢he Moscow quotations for chervonetz = <eepchanaaeesres me 


THE ECONOMIST. 





































April 19, 1994, 
OVERSEAS BANK RATES, 


Amsterdam .... Jan. 24.194 .. © 





Mad 
Athens coos Jan. 14,1923 .. 7% a. ee Jen re % 
Bemis: Semi ams oooh | Reece 
@eeese an, _ a) a Te "= 

Bucharest... Be 4, 190 a ot pene tsteeens July 11, 193 5 
udapest eevece y . 1923 es 18 Stockhoim i +. , 
Calcutta ........ Apr. 10,1924 .. 8 ceie bow Nov. 9, 1923 j 
Christiania .... Nov. 10,1923 .. 7 places ....... July 14 

Copenhagen... Jan. 17, 19% 2. 7 | Tokio n.. 200777 ROY WON 
Danzig ........ - 17, 1924 .. 12 Vienna ....... Sept. 1919, y 
Helsingfors .... Mar. 5,1924 .. 9 arsaw........ Been ee 4 
Lisbon ....... - Sept.12,1923 .. 9 Jttttres (500 note below 
New York Fede- —— tie, 


- Per a eo 4% | Irish............ July 5, 1923 ; 
Bank of the South African Reserve Bank is 6% for fist-lan 
commerc al bilis (90 days), and 63% for agricultural bills (of not more thay 


Warsaw (Poland).—From Februa 1924, di 
loans on collateral security, gold Seo % ount rate, gold francs, 125 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable th 
following money and exchange rates in New York:— 


Apl.12, Mar.6, Mar. 13, Mar. = 
1933.” 19a 192g tas ‘eae “iy 

















% % % 
Call MONEY .ccccccccccscesecece 5 oe af ee 4 ee ® ee ra ‘ 
Timemoney(H0 dayemized coll) 54 -. 4°. 42 [7 aft gt f 
Bank acceptances :— 90 days a er Selling Rates, a 
Hon meme 290 days ‘ ee i ee ‘ ee 4 ‘ d i ¢ 
eeeecsece ee ee ee ee 4 ee 
Ommercial accept., 90 days .. oo 4 64. by os 43 = q 
Rates of Exchange. | Par /Apl. 12, Mar. 20, Apl, i 
New York on— | Level. 1923. | 1924, | be * 
60 days | | ens om 
1S cocccccs | 46335 | 427375) 4°2737 4% 
Cable. srceess} Dollars for él 2606 | 466 4:30375) 43037 435 
46575 #0185 4012 = 435 
1930 | 66925 | 548 | 5735) Oa 
eoccee of Cents for 1 franc 1930 5°7825 | 431 i 48l 5065 
Switserland ..,, |Cents for 1 franc 1930 | 1819 |17351 [1744 | 1% 
Tealy eoeccesece Of Cente for 1 lire 19°30 4°98 | 434 43775 | 4425 
Vienna .....+++ 95 |Cents for 1 krone 20°26 | 000475! 0014 | 0014 = MK 
Madrid eeseoe $f Cents for 1 peseta 193% 1534 | 3 16 1306 1347 
ee »» |Conts for 1 guilder 40195 | 3915 (3497 |3700 | HM 
Copenhagen .. ,, 18°92 (1581 16°44 1662 
Ohbristiania .. ,,} |Cents for 1 kroner 26°80 |.1795 (1366 (1364 | 13% 
Btockholm .... 5; (2663 | 2648 (2649 © 244 
Athens eeccscece 58 Cents for 1 drachma 19°30 1165 169 1°73 rg 
Montreal’....0 oe Can. cents for $1 100 97°96 9762 9787 980 
Gong Kong..ce rT ta or . Kong ee , } p 
Ghanghai .... 4, |CentsforlShng.tael| .. | 73°75 | | .. | 90% 
Caloutta eoccce 9 Cents for 1 rupee oe 31°25 | 29971 | 29°93 0B 
Buenos Aires.. 5, {Gold pesos for $100 | 10365 (1199 (1315 
Rio de Janeiro ,, |Cent for 1 milreis 1075 {| 1s [113 5 
eooe op» ‘Conte for 1 peso 20°60 12°25 975 ‘1012 | 1% 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 

















Country, | ParVaine, Usance, | Year,19 Rate 
Boundor ..........+-(8ucres 00 £1 ....| 1000 [Bight London) Mar, 8 1?! 
Venesuela ......0006 Bolivares to Al oll 3% . ast 9 as 
Colombia Bogota) ee Pesos eoee 1 | ° 

. eeeoseeoee Cordobas to £1 ee 4°8665 Mar. 18 7 
oy esee to £1.... 9°73 “ | Apl. ll % 
Guatemala ...ccccecs to él cccose 4nd on j = = 1730 
BollviecscesscccccccipeneetoBolivians| 1920 | | Man it 

SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates:— 

| : 
Union of South Atrios, | Union of South Arion 
Prom Feb. 18 1, | From Feb 149K _ 
London on South Africa, | South Africa on London 

| Belling. 

Buying. Belling. | Baying, | 50 
T.T, eccccccccore o* 3 prem. | 3% dis. | .s 
a disnsateceiopaae’ *] % prem. ” | % ” 4% % # 
30 days eoversecscorersos ¢ ” hi ” } & " | % » 
60 days Socccccccococoes * it) +2: " 43 ” 

90 JE secccccccesocces dis. aie ” 2" * 
120 days Socoveccecsecocese 1 ” t ” % ” OO 


discoun' drafts ander £100. 
lnwed on sales of T.Ts. or demand drafts ander : 
‘No peomiamn nek on amounts under £100, + Plus ad valorem duty 


OVERSEAS DOMINIONS RATES. 


NY LAND. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF New Zz 3 


a 
Australia and New Zealand 
0 











London on Australia and 















New Zealand. pn London. 
. Selling. 
Buying. Belling. Buying. 
ee ee New 
iN Aus- | New | Aue {7 na 
fn Zeal'nd eral. ‘zeal'nd) tralia. (Zeal’nd tralia. Ze . 
ie een aianintenenimaenmmn mee 
T.T. .. 2 os 102 | 101 ele | 99 3 
Demand...” 101g | 101 |) oe | 3 
aan ours ai “ a | |g 
aan eiienee a * sie | 92 | wade, 
100 days ° aad oes o- oe * er. j . ; 


| ah ee 


— 4 ee ee hee 6 | 6S 
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INDIAN REMITTAUCES. 


t of India have announced that the total re- 
be Govemhe Secretary of State for India during the year 


nding March 31, 1924, were as follows :— 


4 
4 Bills and Telegraphic Transfers............ 8,738,000 
Cu arches in India .....ccceeeereeeeerecenseeeees 13,100,000 
ering taken over in London. ......+..+2++++. wensesnees . 1,303,000 
Transfer from Paper Currency Reserve in Eng- 
jand to Home Treasury ....ssssseesreessersersseeseseees 5,848,000 


; 28,989,000 
The total includes £12,000,000 remitted on account of the 


Currency Reserve. 
Pia Office, April 11, 1924. 
BULLION. 


Gotp STANDARD RESERVE, 


Statement showing the form in which the balance of the 
reserve was held op March 31, 1924 :— £ 
In India ee eae Nil 


Io at the Bank of England ecccccceccce 941 
British Government securities— 
Value as on March 31, 1924 eseeeoeovoeeees 39,999,059 
—-—— 40,000,000 
40,000,000 


Sipney Turner, Accountant-General. 
India Office, April 11, 1924. 


GOLD AND SILYER PRICES. 











| Gold : Silver. 
1924, | Per Silver—Per Ounce. Date. aie 
' Ounce Cash. Forward. . 
Po d d d 
April 12....; 95 3 33 33y {Apl. 26,1918..| 4 
14....| 95 2 25, 1919.. 48 
5....| 95 0 23,1920..| 69 
16.... 9411 22, 1921.. 34 
tint es oe $s 21,1922..| 34 
18... Good | Friday 20, 1923.. 
NOTICES. 


As a result of the intimate and cordial relations which have 
existed for so many years between the Westminster Bank and 
the great States of the Australian Dominions, a welcome has 
been extended to the bank to participate in the space occupied 
by the Australian Section at the British Empire Exhibition, 
se ig and arrangements have been made for opening a 
ranch, 

For the convenience of visitors from overseas, a branch of 
the Commonwealth Bank of Australia is being opened in the 


Australian Pavilion at the British Empire Exhibition, Wem- 
ley. 





Reports and Notices. 


Alistair D, Carmichael, Esq., of Messrs Baxter Bros. and Co., 
Limited, Dundee, and of Balendoch, Meigle, Perthshire, has joined 
the head office board of the General Accident Fire and Life 
Assurance Corporation, Limited. 

Be Lewis Huth Walters having resigned his directorship of the 

_ on Produce Clearing House, Limited, owing to pressure of 
oe Mr Geoffrey Swann has been elected in his place. 

an - announced that Mr Charles Gipps Hamilton has been 

C deputy-chairman of the London and Lancashire Insurance 
“mpany, Limited, in succession to the late Mr John H. Clayton. 








RAILWAYS. 


, —_ AUSTRIAN RAILWAY.—Under the reorganisation scheme 
A _ by the shareholders and ratified by the Governments of 
ll tort Hungary, Italy, and Jugo-Slavia, the 3 per cent. bonds (of 
to fe nes), 4 per cent. (Series W), and 5 per cent. (Series B) have 
Save ae for new bonds, of variable income, in the Danube- 
Messrs x hy Railway, which will be the title of the new company. 
are N. M. Rothschild and Sous beg to notify the bondholders 
t foo: are now prepared to receive the bonds in order to obtain 
and all ‘sponding new bonds. The coupon due January 1, 1923, 
holders -Aeeaen coupons must be detached and retained by the 
reotganisating of their eventual payment under the terms of the 
January ion scheme. On the other hand, all coupons due after 
either be 24" must be deposited with the bonds, which must 
bankers for ged personally or be handed by the holders to their 
They should Presentation through their London offices or agents. 

on no account be forwarded through the post direct. 


of 5, ‘ae will be delivered in units or in denominations 
for the larger @ bonds, at the option of the owners. Applications 


able will - 2e2ominations will be met so far as the stock avail- 
lable to Econo They will be unstamped, and will only become 
p duty when first negotiated, assigned, or transferred 


THE ECONOMIS1. 
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in Great Britain. The coupons of all the series jexcept D, S, T, 
and Z of the 3 per cent. bonds and B of the 5 per cent.) having 
become exhausted at various dates since July, 1914, all holders 
still requiring coupons up to January, 1923, inclusive, must make 
an application for the same when lodging their bonds for exchange. 
The expenses attending the exchange will be payable by the bond- 
holders at the time of the delivery of the new bonds. The 
necessary forms can be had on application. 


INSURANCE. 


NATIONAL OF GREAT BRITAIN.—Tie report for last year show 
that the net premiums amounted to £126,127 and the claims to 
£58,961, or 46.7 per cent. of the premiums. The expenses were 
£55393» OF 39.9 per cent. of the premiums. The sum of £5,000 
was transferred from the fire account to profit and loss, of which 
the credit balance was then £65,034. A dividend of 40 per cent., 
less tax, was declared. This will cost £15,500 net, of which 
£14,093 was provided by interest on investments. 


TEA AND RUBBER. 


GRAND CENTRAL (CEYLON) RUBBER ESTATES. — This com 
pany has increased its net profit from £70,415 for 1922 to 
£96,749 for 1923, also its dividend from 5 per cent. to 7} per 
cent. The sum of £63,013 is carried forward, against £59,139 
brought into the accounts. The report contains some interesting 
crop statistics for a number of years past. The total assets are 
£1,5935567. Investments are shown separately, including per 
cent. War Loan, £17,500; 35 per cent. conversion stock, £76,396; 
New Zealand 4 per cent. stock, £18,951; 4 per cent, funding loan, 
£13,600; Treasury bills, £59,541. Cash is at £103,291. The 
capital is £1,225,000, all in ordinary shares. 

LABU (F.M.8.).—This company has increased its capital by £13,440 
and this new capital ranks for dividend as from November 29, 
1923. The new capital was required for the purchase of 2,s00- 
acres of jungle land. The net profit has risen from £19,541 for 
1922 to fa, 9 for 1923. It is paying 7} per cent. dividend, the 
same as for 1922. The sum of £4,074 goes forward, against £516- 
brought in. The balance-sheet shows total assets £289,007. Cash 
stands at £13,524. Investment in Government securities stands 
at £84,913. The output amounted to 762,865 Ibs, against goo,710 
Ibs in 1922. The “ all in’? cost amounted to g.0sd per lb, against 
8.10d per Ib in 1922. Sale proceeds averaged is 2.96d per lb, 
against 1s 0.27d per lb for 1922. The estate is reported to be in 
good order. 


RUBBER ESTATES OF JOHORE.—This company has maintained its 
ordinary dividend at 5 per cent; for 1923. It has increased its 
net profit from £7,913 to £9,817, also its carry forward from 
£25,953 to £26,395. The crop of rubber accounted for is 492,419 
Ibs. The average net sale price was 1s 1.04d per lh. The cost 
of production was 8.19d per Ib. 
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The Man 
who Stopped 
the Clock! 


The man who buys a safe because the price 
appears cheap may be likened to the man 
who stopped the clock in order to save time. 


Of the many things in this world which ought 
to be cual by reason of their established 
reputation are a Doctor, a Lawyer, and a 
Safe, for in each case their value lies in the 
degree of service rendered in time of need. 


No prudent man would accept the services 
of : Surgeon or a Lawyer without estab- 
lishing to his own satisfaction that their 
previous training and ability merited his 
confidence ;_ likewise a wise man takes no 
chances when installing a safe, because he 
realises that should it fall under a real test 
by fire, fall or burglary the loss may be 
irreplaceable. 


THE 





Since 1858 The Chatwood Safe 


the high ideals of the firm. A 
postcard brings a copy gratis. 





* THE CHATWOOD SAFE CO., LTD., = yumi! 
PNT Bankers’ Engineers, BOLTON, Eng. : 


seeeseeeooeeessecesosessesessseeee Hi4 


containing full details of the 


CHA TWOOD Winrerrecees in some mecrure 





Pe 





























































atte OS ae aaiad aaa Si ROR ADRES NSN ARNE SEE ag TIO 
Fa ae, RI IE an Nia as Ms as rose 


Ri ies ig oo eae 


























BENGAL IRON.—In a circular to shareholders dated April 15th, 
the company state that during the year ended March 31, 1924, the 
works have been fully em , the blast furnaces have run well, 
the output of pig-iron ha exceeded that of the previous year by 
fully 25 per cent. Four furnaces are at present in blast, while the 
fifth is being rebuilt on modern lines with larger capacity. The 
fourth battery of coke ovens, which was completed and put into 
operation in January this year, is operating most ee 
and with the four batteries working the company is practically self- 
supporting as s coke supplies. The new pipe foundry, for 
the i pipes of large diameter is nearing completion. 
Jitpur Colliery—comprising three shafts—is now equipped with 
steam and electric t. Underground development work is in 
progress. The result of bores at this colliery and of the develop- 
ment work shows that the company has at moderate depths 
24 million tons of good coal in this and the adjacent property of 
Noonodih. Adding to this the four million tons proved at 
Ramnagar, the company has, at the present rate of consumption, 
sufficient coal in its own properties to last for over 80 years, and 
this without taking into consideration quantities that may exist in 
deeper seams. The chairman visited the works, ore mines, and 
collieries during last cold weather, and was satisfied with the 
progress being made in all departments. 


CITY OF SANTOS IMPROVEMENTS.—This company frovides its 
shareholders with instructive comparative statistics in its annual 
report and accounts. The company’s gasworks, tramways, water- 
works, electric light and power operations are shown separately 
year by year from 1914 to 1923, so that those interested are able 
to see what progress has been made over the past ten years. 
With regard to the year 1923, it is pointed out that the company’s 
business continues to show satisfactory expansion, but Brazilian 
exchange has again adversely affected the results in sterling. 
The revenue in Santos has been converted into sterling at 
5 13-32d, the average remittance rate of exchange for the year, 
as against 77d in 1922, and the floating assets and liabilities in 
Brazil have been valued at 5 19-32d per milreis, the rate ruling 
at the end of the year 1923. The net revenue for the past vear 
was £75,397, which, added to £10,053 brought forward from 
1922, makes a total of £85,450, as compared with £98,923 in 1922. 
The ordinary dividend has been reduced from 5 per cent. for 
1922 to 34 per cent. for 1923. 





ANALYSIS OF BALANCE-SHEETS. 


BRITISH OIL AND CAKE MILLS. 


December 31, 1923. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec, 
aoe. Si, 1922. | Amount. 31, 1922. 
£ 
Ord. shares ...... 2,584,548 + 1,747 _ eee 2,059,549 + 73,347 
weoce 03 . Expenditure on 

Deb. stock....... - 610,707 ME cacecises a 32,905 + 31,698 
Loans & deposits 374,155 + 177,026) Allied cos......... 1 .. + 228,966 
Allied cos......... 3,655 .. — 28,575) Investments...... 626,432 .. — 373,483 
Sundry creditors . 662,494 .. + 36,075! Bills receivable .. 20,820 .. + 17,437 
Reserve account . 980,000 .. + 30,000! Stocks .......... 954,065 .. + 262,745 

Profitand loss .. 115,784 — 60,071) Goods in transit. . os —— 


’ 


Sundry trade 





debtors ........ 292,455 .. — 24,214 

Other debtors.... 36,648 .. — 25,984 

SEN | ecthesnscss 43,291 ..— 3,560 

‘Total ........ 6,074,446 .. + 156,202 Total ........ 6,074,446 .. + 156,202 





















Name of Mine, Est. ie eae 

















Aurora W. United (10s shares) . 2653 
aes nn Less 
Durban Roodepoort Deep ...... 4,2:6 
Sa ow eeeereeeeeeee ~ << 
Glynn's Lydenburg ............| 4, f 38 
“Government Areas. ............. y 170,510 
















Seesceabbeccebceeuantet| ? 


























Kleinfontein, New.............. 3,328 
tae: ; ©, 
seen Soe Chation 1spi0 
‘Primos, Now. co020 sc | ives | arse 
Central....... 8; 65,139 | 219,000 
ae a 40,190 | 74,000 ‘o 
pranezsenes 15,164 | 57,200 
‘Secag ae siesstvesenees S bere | aioe 
ay salbpthernenss om eon 31,100 
Van Ryn Deep.............0000. , cist 4,700 
wor wad Oaaacibaesed7272"" on 61,000 
Witwatersrand weak epg on 46919 
‘ Wolhater Sop | or + 
o £4 15s 94 per fine os. @8 wer Gases’; 
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AMERICAN RAILROAD GROSS AND NET REC 


This tableis extracted from the Commercial and Financial Chronilcot vex 
Leet 
- —_—$___ 50 Tart, 


























___Milesot Road, | Gross Earnings, | Net Earnings 
Date. ‘Increase of 
1922, 1923. | 1903. eens, tons [ern 
April vel 935839) a34970 523,387,412 | 105Sa<e2! aga 3 
ss:| 235472 | 235,186 + 97510064 le 1Tene * B 
June ....| 236683 | 236,739 | 540,054,165 |+ 66,503,501, las gets (7 SST 
July ....) 235813) 235,477 | 534,634,552 + 91678679 Ialomre ats 
Aug. ....| 235,696 7 | 563,292,105 |+ 90,181,967 1365191563 | extm 
236,525 235,611 | 544,270,235 + 44,549/658| 129,300/309 free 
Oct... | 236,015 | 235,608 | 586,328.886 + S7:248.204 lal'aaron SUL 
mor vee.) 235,748 ae S50 2s, 708 i+ 1648500 124,931,318 |; rr 
m4 1923, 19a, | hong, |) 106288.158 | ag 
235,886 98 | 467,887,013 i ; 33,610,824! 83,963,867 — 423% 
ree OVERSEAS RECEIPTS, 
| w 1381 Rese ee Te ee 
| a 2 | eceipts for | 
Name Period. & ¢3{__ Month, _Total Receipt 
& jatg 1923-24. + or —! 1923.4, | 4 op 
INDIAN. _— 
| | |) is) is) ee 
Southern Punjab| 3 mths|Dee. 31/717 _ 11,7223 +1,63,10 3045854 4 Sean 
CANADIAN, “See 


Canadian Nationl) 2° mths|Feb. 29,Gross/ $17784518) + 1728190 36,113,009 +1435 
Net |Dr$187040' + 2502885) 262,375) 4 3533477 








Canadian Pacific | 2 mths 29/Gross| $13088000| + 1923000) 26,475,000 + 2.166000 
Net | =1,07800¢/ + 582.000 1,938,000 + Texim 
Temiscouta..... 2 mths| 29/Gros: $46,829, eR ae ; 
BRAZILIAN, 


BrazilGt.Sothrn., 2 mths/Feb. 29; .. | Ms.63,000\+ 18500, 128,500- Lm 
State of Bahia ...11 mths/Mar. 31) 52/ £3,000— 405) 53129+ lw 


CHILE AND PERU. 





Peruvian Corp...| 9 mths|Mar. 31) 1,066 | $1,452,900 + 38,600) 12,513,60 + 1,980 
Taltel .......... 19 mths| 31) 172} £18870\— 1,553) 188,235'+ 7; 
URUGUAYAN, 
l ] a £ z i 
Midland Uruguay) 9 mths,Mar. 31! 319 17,234/— 1,004, 148,267+ = 7 
N.-W. Uruguay ../ 9 mths) 31} 113) 5,744) 256, 61,085 + 215 
Uruguay North..| 9 mths 31; 73 | 2,713|+ 343 24,503+ 207 
i S43, 4505) + 28 


OTHER OVERSEAS. 


Algoma Cent. & | | | 
Hudson wey Gai) 8 mthsiFeb. 29) Gross; $215 + 74,968) 1,618,224 + 
Beira and Ma: ho- 
naland ........ 1 mth jJan. 31) 810 
Bilbao .......... 3 mths/Mar. 31; 15 
Bolivar .......... 3 mths 31; 13% 
Costa Rica ...... 7 mthsjJan. 31) 189 
Dorado Extension| 2 mths:Feb. 29; 70 
Dorado Rope. Ex./ 2 mths 29; 45 
International of 
2 mthsiFeb. 29) Net 


La Guaira & Car.| 3 mths|Mar. 31 
Mexican Railway, 4 mths/Nov. 


Mid. of W. Aust..| 8 mths|Feb. 29) 277 
Nassjo Oscarsh..| 1 mth /Jan. 31) . 

mth 3, 3 
mth 31) 1,397 
mths'Mar. 31} _ . 0 — 
mth |Feb, 29) .. 155,922) + 
mths} 29} 112 9,704|— 


(a) Including steamship receipts. 


TRAMWAY & OTHER RECEIPTS. 






4 
a 
° 
q 








7 | | goo4s + 5,595 435460+ _ 42855 
..|11 mths Feb. 29 oma astmit ahRE ost: sai 
2 mths 29 {Net | 3,058,232! + 1,059,576. 6,347,537 +2495” 
{ Gross |$2, 128,185 + 102,705 + 102 
1 mth Jan. 31) | Neg | $1,345,070+ 77,761 rn 
{Gross} $912,335 + 15,541 7,200,023 + 









8 ee (Net | $259,336 + 4,827 254815 + 60,400 

armah Electric 

Trwys.& Lghtg.| 8 mths Mar.31) =... +| Rs87,427 92.757, =... + - 
Cape Sion, Tenens 1 mth poner Gross} £33,266 .. = + 

rt ena i 

HerreriasTrmms| 3 mths Merl} 1 | Ps80,323 + 
Cities Service Co.| Year (Feb.29, Gross | $1,604,487 — 
Elec. Sup. of Vict./45weeks| 24, 22 | = £4,4350— 


| ( Gross $ 1,208,652 + 
etre |g emabes al fae) ABs 
n ter nation: 
Light Power | . eer od (Net i on 
———— 12 mths 31) to isi 
| (Gross $154,937 + 
| | Net + 





HavanaElec.Rl. } 





£26,257 + 
{Ret £9,789 + 
31] Net | $82,300 
f G ts 552-350 + 
iNet |Rs2,10,500 + 
Mar.31|| Mex. $206,112 + 
31) Gross £59,755 + 
Net Pe 
Net £235,338 
Gross! $479,509 + 
{Net | $149,908 + 


(a) Formerly Cordoba Light, Power, and Traction. 
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yiNING OUTPUT STATISTICS FOR MARCH, 1924. 
a ie lone | | 


Gold Recovered. 


























Crushed. 
——— ee | ——_ | 
Ss. $s : Value. | Profit, 
Mill. a ‘Min, is Total. 
an Tons. | Ozs.| Oss. | Oss. 2 2 
es. ee Le | a. | (aylsse4] 
Appemt Tributing «.--«- ++ 377 ie] i951, 4lsa} 
ireiones Bo veennooe-| ABO cf ce | ct | Taos co Gers oss 
a. ee 5,925 . “e * | Ps | se.75 1152 
Rial cccccsccccce] COM ce fee dine | ee | 
ont esses ae 11300 ‘sanl “goal ““asl “sea $57,000. 
es vieja scssese 174|_“iso| ‘502i “"75| "577-2033 





(a) Par value. (b) 95s per oz. 




















lousput. Other Notes in Return, 
~~ tin. | Tons. 
Anglo-Nigeriaa « a : 
Boro peeeeesenceosseerees 4 : . 
Bris@is .<e--cveereerseeeees 25 | Black tin. 
Chislet ....+0++ Be aad 3,265 | Week ended April 12th. 
‘ PropRiETARY.—Four weeks ended March 26th:—Iron and Steel 

ame 1 ie, N.8.W.—Coke ovens produced 24,640 tons of coke, 270,789 

Sens of tar and 344 tons of sulphate of ammonia. No. 1 blast furnace produced 
1.008 tons of pig-iron; No.2 blast furnace 9,525 tons; No. 3 blast furnace, 9.913 


.arth produced 15,561 tons; blooming mill, 16,769; 28-in mill, 12,589 ; 
tons. ‘Oper. 696; 12.in mill, 1,856; 8-1n mill, 1,384; rod ‘mill, 5,340, Steel ‘foundry 
vroduced 1,053 tons of castings. Iron Kaob—Shipped 35,369 tons. Broken Hill— 
baa tons of crude ore raised. Cruasbing plant—Crushed 5,431 tons of crude ore, 
producing 458 tons of lead concentrates. Slimes flotation plant—Produced 927 
tons of lexd concentrates and 1,077 tons of zinc concentrates. Production increas- 
ing as miners become available. Figures do not include tonnage Broken Hill 


oo? Hitt Sovra.—Four weeks ended April 5th :—18,222 tons of crude ore and 


3,031 tons of dump slime were treated, and produced 3,858 tons of leady concen- 
trates, assaying 57 per cent. lead and 22 ozs silver per ton; also 4,226 tons zinc con- 


centrates, assaying 45 per cent. zinc. 
SovrH AMERICAN CopPER SYNDICATE.—March : 3,046 tons ore produced; 3,029 


tons, with about 1,000 tons flux added, were smelted, producing 414 tons copper 
matte, assaying 22 per cent. 


"Commercial Reports, 


cence eet 


THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Climatic conditions proved far more favourable during the week, 
and farmers were able to make good headway with spring opera- 
tions. Market conditions remained quiet, and prices occasionally 
the turn in buyers’ favour. English wheat continues in moderate 
supply, with a moderate trade passing at about late rates, suitable 
milling grades ruling at 10s 2d to 10s 6d per 112 lbs, free on rail. 
Imported descriptions displayed a steadier tone in view of a better 
forward demand. No. 1 Northern Manitoba quoted 47s gd, No. 2 
ditto 46s od, Rosafe 63} lbs 46s, Australian 48s—all ex ship per 
499 Ibs. In the floating and forward cargo section a firm tone 
resulted, owing to improved inquiries, particularly on Continental 
account. Steamers of Australian afloat sold at 47s 6d to 48s, 
loading 46s gd, Barusso 634 Ibs April, 42s gd per 480 lbs. Flour 
quiet. London standard straight run quoted at 37s, patents 39s- 
40s, town households 35s per sack delivered in. All English countr 
straights 34s 6d per sack, free on rail at London stations. Imported, 
Manitoba patents range from 35s 6d-37s, as to quality; Australian 
358-368 per 280 lbs. Barley: English firm for malting at 11s 3d- 
128 6d, with feeders 108-108 gd per 112 lbs, free on rail. Imported, 
sttady. Californian 48s-52s, as to sample; Chilean brewing 44s-46s 
&x ship per 448 Ibs. No. 3 Canadian Western 33s 6d ex ship, 
et 318 ex ship, 32s landed, Plate ex ship 31s gd per 400 Ibs. 
Maize quiet, and occasionally the turn easier. Plate 41s-42s 
landed, as to quality, Red Karachi ex ship 41s, yellow Calcutta 42s 
anded per 480 Ibs. Oats quiet. English quoted at 8s 6d-10s 
eS 112 Ibs, free on rail. Imported, Plate f.a.q. ex ship 20s 6d, 
anded 218 3d, No. 2 Canadian Western 25s 6d, No. 3 24s 3d, 
ea feed landed 23s 6d per 320 Ibs. Millers’ offals main- 
os . Broad bran quoted 8s-8s 3d ordinary 7s 6d, middlings 
pt » fine ditto gs 6d, bags included, ex mili. ‘Light oats 7s 3d, 
in my Das husks 7s 3d, feed oatmeal gs 3d ground oats 12s 3d 
faba? ree on rail. Oatmeal steady. “London made, flaked 

* 6d, rolled oats 16s, medium and fine cuts 16s, coarse and medium 


ae ios, ordinary Scottish oatmeal 17s 6d, and American 16s 





COMPARATIVE AVERAGES OF GRAIN. 
j The following table gives the estimated sales ot home-grown wheat 
uring the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
incinerate  , d 
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1923190 ism 1925 mt 1920-1931, 


Uetimated sales of h 








1 week to April 12 me-Stown wheat—| Cwts. | Cwts. | Owte | Owts. 
@ weeks to April 122027777" seeseeeeree-| 112,208 | 281585 | 192269 | 367,210 
; pribl2......... nee eee 13,843,687 |13,799,509 | 9,962,567 
See Sel Stl gsl 8 
Tr racy ees eeees eG 

4 ng 1S a Stat : ene 
Average Price of B ement showing the Quantities Sold and the 


: ritish Corn in the past two weeks, and for the 
responding week in each of the years from 1920 to 1923 :— 
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Quantitizs Sop, Average Price eer Cwr, 


Wheat, | Barley. | Onte, | Wheat. | Bariey. | Our 


} wis. | Cwts, { Cww. ea eas sa 
April 5 ...... | 137913 | 44577 | «96 | 0 6 | S| 8 
April12 1...” | a2;t05 34,064 871 | 106) Ue 96 
1920 ......006.| 171,103 | 31,482 16,78 | 1611 | % 5 1920 
ISM wee !| 367/209 | 0,66 37627 | 2071 136)! 120 
1993 .200202.| igaz70 || 52,508 29,501 | nio| U5/| les 
1923 ..-7"° ci] 9gnses | 76748 23493 | 9 9 7) 9n 








IRON, STEEL, AND COAL. 


Our Middlesbrough correspondent’s report, dated April 1s, 
1924, 1s as follows :—Pig-iron: A good business has recently been 
done in No. 3 Cleveland pig-iron, but makers have had to 
moderate their demand for goss, and are now selling at g2s 6d, 
which may be considered to-day’s price for No. 3 G.M.B. The 
demand for East Coast hematite is not so good. Stocks, however, 
are not increasing, but there can be no question of increasing the 
output unless demand improves. The price of East Coast mixed 
numbers hematite is 99s per ton. Manufactured iron and steel : 
The steel trade is still disturbed by labour disputes. Steel ship 
plates, £10 5s.; steel ship angles, £10; iron bars, £12 108.; steel 
rails, £9. Iron ore: No change. Business is practically negli- 
gible. Supplies of ore are good generally. Best Bilbao Rubio is 
nominally 24s per ton, c.i.f. Tees. 








Our Sheffield correspondent writes :—The position of the iron 
and steel market remains as before, and although Continental 
prices are now almost as high as British, the home producers are 
experiencing no increase in the volume of buying. Prices are 
the same. Makers of pig-iron would not accept large contracts 
for future delivery at current quotations, even if any were offer- 
ing, as they anticipate higher figures after the end of the quarter. 
Costs of production are rising, and unless competition from the 
Continent revives, British makers of pig-iron and crude steel will 
be in a stronger position than at any time during the last few 
years. There is a considerable tonnage of Belgian and French 
billets, bar iron, &c., still to be delivered to users in this country, 
all of which was bought at very favourable prices. Three parts 
of the manufactured steel branches in the city are now working 
with fair regularity, nearly all the rolling mills being on full 
time, and the steel foundries have picked up a considerable amount 
of orders for castings lately. Good business is also being done 
in steel points and crossings for tramways, a number of the orders 
at present on hand being for the Colonies and Sweden. There 
is still acute slackness in the crucible steel branch, heavy 
engineering and shipbuilding materials, and business generally is 








Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAK, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 
Turnover since Autumn 1920 £36,400,000 
BRANCHES : 


NEW YORK : , MOSCOW: Tverskaya 1 


ANTINOPLE : 
Rue Voiveda, Galata. 
ete., ete. 
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OVERSEAS TRADE RETUENS. 
Iuronrs (Value C.LF.). 





Month Ended {Three Months Ended 
March 31. March 


. 



















1924. 1923. | 1924. 
Tobacco — £ £& £ 
OT eee ste) aguas 
pesreinaalanatnysame nannies 9067 mi sxaarone 
D. Animais, living, for food.......... 1 368,427, 5,011,368 
E. Other drink, non-dutiabie| 1 36,513,641,  39,052-780 
F. < ai ‘a 10,681: | 321554;295 
G. Tobacco........- Soecdosaresens se 1,629,067 5,465,177 4,872,367 
Total, Claes I. ..........-. - 130,41,369 
Materials and Articles Mainly 
Unmanufactured— 
A TE . cdaccesnaveancounses eeeereee 
B. Other non-metallic and 
olan... 
F. Raw cotton and waste ... 
G. Wool, raw and waste, and 
H. Sil, raw, knubs and nolle ..... 2. 
L, Other textile materials............ 
J. Oil seeds.nuts,oils,fate,r'sins&gums 
&. Hides and skins, undressed ...... 
L. making materials.......... 


kK. 
uw 

Materials ........ccsccccesccccecs 
M Rcswevwncesésednacun eesereses 
N. 
Q. 
B. 





said to be umremunerative. The export returns for March in- 
dicated a substantial drop on those of the previous month in 
regard to iron and steel manufactures, machinery, and vehicles. 
Imycrts of small tools and cutlery, however, were up. File 
ers are experiencing severe competition owing to existing out- 
put capacity being greatly in excess of the trade offering, and 
qmuch of the work taken lately has been at prices which barely 
cover costs. uietude is general in plate and cutlery, especially 
in business by shopkeepers. The demand for Sheffield 
razors has been stagnant ever since the Armistice was signed, 
mor are there any indications of early revival. Cutlery exports 
during the past three months were nearly level with those of the 
corresponding quarters of 1923 and 1922, but there was a 
moderate increase in shipments of hardware, tools and imple- 
ments. The demand for fuel has eased a little with the improved labour 
position, bu: not much coal is available for the open market, and 
deliveries being on a heavy scale, the market remains in a 
very strong position. The call for house coal is less insistent, 
but fuel of good quality is in short supply. Quotations per ton 
at pits are :—Best hand-picked branch, 36s to 38s; Barnsley best 
i e, 348 to 35s; Yorkshire steams, 27s to 29s; Derbyshire 
ditto, z<ss to 26s; ivne ditto, 27s 6d; rough slacks, 12s 6d to 1 58; 
smalls, 8s to 108; coke round about 29s. 





Our Glasgow correspondent writes as follows :—Pig-iron prices 
remain as they were a week ago, and the market has been rather 
quieter. The total shipments from Glasgow harbour last week 
amounted to 1,350 tons. Business in the iron and steel trade is 

somewhat hindered wy the possibilities of trouble in the 
labour world. Competition from the Continent is still negligible, 
but, unfortunately, notwithstanding this, the placing of new 
orders with the steel works is not what it should be. Makers are 
maintaining the agreed prices for hame orders, but a few good 
orders have been booked for export at considerably below the 
home figures. Messrs Sir Wm. Arrol and Co., Limited, of 
Glasgow, have secured the order to supply and erect a bridge at 
Newport (Mon.), the contract price being £142,000. Some small 
contracts for Structural work have been placed in this district, but 
very keen cutting is still the rule for this class of engineering 
work, and to secure business showing a margin of profit is said 


Exports of Propuce and Manvuracrures of the Unrrep Kry 
GDoy 

























(Value F.0.B.). 
Month Ended Thre aa, 
M | ee Months End 
| 
pete | _19m, 1 
L—Food, Drink, and Tobacco— 2 | . a 
A. Grain and flour .................. 220,340, 508,806, Toggn) , £ 
B. Feeding stufts for animais....°7: 145,687; 220,393 353.263] a 
MENEE” cbeccbedavhesnssedccaseccee, 216 ll 
D. Animals living, for food .....1"""” 2741| arse a 
E. and F, Other food and drink... .__ 1,697,196) 2,760,632, 6011274) gut’ 
. Tobacco ....... Srecackand heb ana 486, 506,037 1.45: $0.) em 
Total, Classi. ............ 5,923) 12 _— 
Il.—Raw Materials and Articles Mainly a esis S87 124s, 
Unmanufactured— | 
CM bithdewtdssébbccwascesceecdic 817,851 | 
B. Other non-metallic mining and ne oe 21,961, 192047 
quarry products and the like .... 121,562) 156417 4 
C. Iron ore and scrap............ nea 52,1 46,868) 
D. Non-terrous metalliferous ores om 
OM BOND. ccccicccccccccceccccdes } 
E, Wood and timber ......... dihirees tases 
F. Raw cotton and cotton waste .... 141,896) 
G. Wool, raw and waste, and woollen 
TRGB svccccecccccpecceccccccccces 1,055,636) 
H. Silk, raw, knubs and noils........ oT ae “ 
I, Other textile materials .......... 713) 
J. — s nuts, oils, fats, resins, 
an gums Pe eeeeeesesesesssecesees 472, | ’ , 
K. fides and skins, undressed...” 746 295786 “Ries 
L. Paper-m ma ndebees 144,558) 403,75 
Gs MUNIN nv okssndsbesisedscdioeccccs 7,530 4017 
. us raw materials and 
articles mainly unmanufactured. . 429,447, 1,391.61 
Total, Class II............. 11,563,958] 9,321,239 
I1l.—Articles Wholly or Mainly Manu. a 
factured— 
. Soeeen maenne Fess brn 1,600, 2,022,308 
enware = a ves, 2,007| 2,558. 2,963,980 
th a . end nfact 5,828,933) 5,936,59. ic a 
POOL 2c cvcccccccccccccccccccces . 2; 17,005, 
D. Non-ferrous metals and manufac- 
tures thereof ........cccccceeeees 1,214,844; 1,147,405) 3,570, 
E, Cutlery, hardware, implements, 
instruments ...........000. 556,558) 1,608,6' 
F. Electrical goods and apparatus .. 689,127; 7 
G. BEF o cvcscesccccce etbtecesec 3,218,091; 12,672,074} 10,276,457 
H. Manufactures of wood and timber 157,664) 384, 487,166 
I, Cotton yarns and manufactures ../ 14,488,863) 15,807,106) 45,594 
J. Woollen and worsted yarns and } 
manufactures ..... adeesnesocsoece 4,779,534| 4,713,501! 16,107, 16,552,007 
- sd — a aenmnnaeee ecass 127,279 168,910) — 533,162 
tures of other e 
materials .........00. Sv evssocees 2,020,534 2,145,002! 5,927,953, 6,157,088 
M. Apparel ........ aneoens Soosesvecee 1,859,709 2,368,943) 6,041,686! 7108.88 
N. Chemicals, drugs, dyes, & colours) 1,912,012, 2,033,756, 6,111,051 6,7. 
O. Oils, fats, manufactured) 518,691 737,546) 1,644,856 = 1923501 
P. Leather and manu’ ures thereof 406,282' 519,142) 2,355,367) 1,043,648 
Q. Paper and card eagseeeaees:|  §15581) 687.250) 2.104267 2198 88 
(including Otives, 
‘ii and GHEE... eeeccnne: 1,605,686} 8,410,398 5,)61,559 
8. Rubber manufactures ............ 436,768 444,906) 1,324,087, 1,370311 
_ a eous articles y or } | 
wholly manufactured ............| 2,229,730, 2,378,391) 6,870,488 7,404,69 
Total, Class IIL, .......... 45,934,804 46,715,248 145,300,986 1.4 
IV.—Animals, not for food ..........-. | 48489 122,115, 200464) SOL 








V.—Parcel BOND inde cdicedksecccsvccvess 


Total....cese @eoreseceeoocs 





727,516 ~— 2,495,980 2,581,657 
60,920,690. 61,102,767/185,369,502 195,512,756 














j iti iron_makers 
to be the exception. The ition as regards bar-iron makers 
and steel eaten is caulloniie unchanged, orders —_ Fa 
for immediate requirements. Black sheet makers are er 
chiefly on export work, and inquiries from various : : 
markets for good specifications are above the average. J — . 
showing more interest, but is not placing much —— light 
makers cannot give delivery earlier than July for the "Tae. 
gauges. Several thousand tons of heavier sheets _ oT ta 
been booked locally. Galvanised sheets are less in cemand, 
prices still show a sagging tendency. 





‘ ( a clusion 

Our Cardiff correspondent writes :-— The news of the con " 

of an agreement between the M.I.C.U.M. and the ae of 

the Ruhr for the renewal of the contracts for the rincipal 

reparation coal, has deprived the Cardiff market te Easter 

sentimental support, and in spite of the ae at at any time 
holidays, prices this week have been easier than ) 


THE BANK OF | TAIWAN, LIMITED. 


in Japan, 1699.) 















60,000,000 
Capital Subscribed - -  * $2'500,000 
ewer ee eS ¥12,980,000 


Offi - - TAIPEH FORMOSA. 
aan Gaties 25 OLD BROAD STREET, E.C.2 


Branoues: Amoy, Batavia, Bangkok, Bombay. Canton. 
Foochow, Hankow, Honskons. Kiukiang. ome 
Moii, New York, Osaka, Semarang. gro kec., BC 
Soerabaya, Swatow, Tainan, Tokyo, in the World 
and Correspondents in every principal town 


d is under special 
The Bank is inco rated by a Charter an on 
supervision of the. Imperial Japanese Gove eaking, and 
its own notes in Formosa, conducts gen Deposit ate 
acts as Agents for other Banking Torti ty be 
received for fixed periods on terms 
me application. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
eee: Net \ nT 


























? Profit 
cue Balance| After — Po a Appegeaee. lo iPast Yee 
lei, Period from Pay- able for Dividend, a 
ey Company. Ending.| Last | ment of | Dittri. | on -—-____. (Carried to Sperone 
ie Account.| Deben- — Prefce. Ordinary, | Reserve, | Balance | Net | Dive. 
eee ture bution. | 7 ——- |__| Deprecia- | Forward. | Profit. | 
“4 Interest. , Amount. Amount.| Rate. tion, &e. | j Gon 
*23.515 t 1 i ~ ; 
: Canals Docks. £ £ > | oe = 
eu ek ies | Dec. 31"| 1895 4,213 «6,108, | fet al “ad ~ tek ek 4 
_ Onset d Power. | ( | 041 597, 
ny Blectric Lighting an 
248 Sa South Wales Electrical....- eeere Dec 31 ee 7,004 7,004; | — Dr 2,944) rs 
Rubber, &c. i i} | i j 
: a dae neon neal | Dec. 31 8,2 14,117) 22,383) és 12,750 72° 5,492) 4.141 15315 5 
M.A pace BE Nec uc cocsnatses | Dec, 31 211 9,265, 9476 1. | 8,475 4 ee 1,001; Dr 2.313 nil 
S21 3a Grand Central (Ceylon) eerccee ‘| Dec. 31 59,13 96,749 155,888 sit 91,875 74 1,000! 63,013) 70,415) 5 7} 
ye Od Cente eveaseseuceeese| Dec. 3L| 516) 2,649,» 23.165, °. | «15031 74, 40001 «47a, lg S4l| 74 
28.4 Rubber Estates of Johore....+++. | Dec. 31 | 25,953 9,817, 35,770). 9,375, 5 | ae 26,395! 7.913 5 
a Sungei Kruit ...-+ occcecs eccees : Dec. 31 9,274 6,877) ed oe 6,500 10 2,000) 7,651, ro 10 
ea. | 
ingurugama Tea and Rubber ..| Dec. 31| 1,819, 18,908 20,727, +... | 16,720 22 | 2000 2007 ~. S| «. 
Ee Rosehaugh (Ceylon) «+++++++. +++) Dec, 31} = 2,451) 31,589 34,040/ .. | 30,000 15 2,025 2,015 18,012 10 
1SJ5) Scottish Ceylon ...+++- seceveseel AG. ost 3,529 23,205, 26,534) 630) 17,850 35 4,61 3,435) 16339 18 
T3L5I5 Trusts. ‘ | | | i 
B74 d South American \ 
oe ers os... .0ises ar.31| 72530 28810 101,340 .. | 24219 6. T1121 28,176 6} 
—_ Other Companies. | | | 1 f 
+68 Si British Oil and Cake Mills ...... Dec. 31 26,280) 279,167, 305,447) 40,871) 193,841 74 40, 30,735. 325,872, 10 
—— City of Santos Improvement ..../ Dec. 31 | 10,053) 49,528, 59,581), 12,000; 28,000 34 ll, 8581, 61,535 5 
- D. Hill, Carter, and Co. ........| Feb. 19 740 6,615 7,355, 3,000 2500 5 oe 1,855) 3,331, 5 
General Steam Fishing.......... Mar. 1 110\Dr 4,320\Dr 4,210) ‘ 698 3 Dr 5,72 Dr 2,195 § 
002.35 John Shields and Co.........+- -«| Dec. 31 619 966 1,585) 5,000! os, J we. ee eee 585 5,724 .. 
_ Joseph Nathan and Co........ +++} Sep. 30} 48,287; 11,486 59,773) 31,560. = | 98213) 20'7631 8 
01,615 Penarth Pontoon, &c. ......+++ | Dec. 31 6,046; 3,474) 9,520!) 5,054 6 ee 6.466) 3168 6 
26S 
835,14 
335,867 
--4 during the past six months. The pressure for prompt loading | of this useful information, but there is an increasing demand for it 
69 683 has been exhausted, and with the collieries producing a little in | among all sections of the trade. Cannot the importers’ committee 


excess of the normal output, the supply of free coal has been jor the associated selling brokers combine with the warehouse- 
3 daily increasing. Individual collieries are still fully stemmed, keepers, and again issue such a weekly list? When previously 
Ss and these have been es quotations, but what little pone it gave the trade a reliable idea of what quantity would 


37,088 business has been passing has been taken up by less favourably | be available for an ensuing series of sales, whereas to-day they are 
29.488 positioned collieries at reduced prices. Buyers, however, are 
a withholding their hands in the expectation that after the holidays 
43 544 they will be able to secure coals at still lower prices, for they THE 
96.885 are influenced by the view that current prices are determined less 
a by costs of production—which must be increased under the terms Ss ; AN DARD BAN K 
a of the wage settlement—than by the current demand. The fall in 
prices has been heaviest among the lower grades of small coals, 
14 5 a these, in some cases, are from 2s 6d to 3s per ton lower than OF SOUTH AFRICA, LIMITED. 
ooo y were a fortnight ago. The large steam coals are down to 
5ag77 : (with which is incorporated the 
ae the extent of from 1s to 1s 6g per ton. The current approximate 
O13? pre *. as Sarangi :—Best Admiralties, 30s to 31s; second os weep! NG CORPORATION: — 
— Admiralties, 28s 6d to 29s 6d; best drys, 28s to 298; black veins, ernmen' Africa ia Proviace 
6s #8 to 318; Western Valleys, 29s to 30s; Eastern Valleys, 27s to tmperial Goverament in South Africa: and to the Administration =” ' 2 
12,756 am ie mnen oe 208 ae 21s 6d; renee, cargo en AUTHORISED GAPITAL... ... £10,000,000 i 
ae 7s to 188; coking smalls, 21s to 22s; anthracite big vein, large, #6,016,660 cq 
ss 41s 6d to 458; machine-made cobbles, 50s to 52s 6d: French nuts, SUBSCRIBED CAPITAL ... a ; 4 


508 to §28 6d; stove nuts, 47s 6d to 52s 6d; rubbly culm, 15s 6d to PAID-UP CAPITAL... ... ... #2,229,1668 4 
om 6s; coke for export, 60s; inland blast-furnace coke at ovens, 308 RESERVE FUND... ... .. £&2,893,335 ' 
ale ‘0 388; patent fuel, 29s to 328; pitwood, ex ship, 25s 6d to 26s 6d. UNCALLED CAPITAL... ... £6,687,495 














a In the iron and steel trades business has been nominal, with 809,99 
se i auieages. Board of Directors. ola 
+ William Relerson Arbuthnot, Esq. _| Solomon B. Joel, Esq., J.P. 

Sir David M. Barbour,k.C.8.1.,K.C.M.@ | Horace Peel, Esq. 

FS Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, x.G, 
ight METALS. Stanley Christopherson, Esq. William Smart, Esq. 
ver, Robert E. Dic’ . Esq. Rt. Hon. Lord Sydenham, G.C.8.L., 
and Tin ed firmer, with a good demand for all Hil he James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 

yy demand for positions, bu Sa RENN RASSSNS ne 

eee quieter tone ensued, and prices gave way on realisations. Benton Generel Manas . ae, = — od *. t- — 

“andard cash changed hands at £245 108 to £244, and three Joint General Managers in James 8. Shiel. 
sion months £243 108, £246 10s and £243 5s. In the East sales were Assist. Cm Managers th Heath Airéee—O, ¥. Lote, 8-5-8 
5 in reported at £248 to £244 108, c.i.f. Copper ruled firmer under London Manager—Francis Shipton. __ Secretary—Herbert G. Hoey. 


1 of the influence of liberal buying orders, combined with higher Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.6.4 


: American ad } . €.C.2. 
‘ipal vices. Standard cash was dealt in at £64 108, London Wall Branch: 63, London Wall, 
ster i 3 gd and £64 ss, with three months fluctuating between West End Branch: 9, Northumberiand Avenue. W.0.2. 
time fy gal a nd ce ie hip st. $0, £70 2963 wise, bien, New Yone AGENCY : 1 WALL STREET. 
7. _ 68 2s to £69 7s and strong sheets HAMBURG AGENCY: 
‘m ao oh due to liberal lectins and a dow demand eaihpscragaates 2 - apreaicnomeeel 
ts. Quotations :—Good soft foreign pig, £31 108 to Over 320 Branches, Sub-Branches and Agencies 
fo 1S as to position, Spelter irregular, with moderate deal- _SOUTH AND EAST AFRICA. 
Muminium fitm tcete £324.75, 4 10 £32 $8 a8 to position. BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
mony steady mes oo trade quoted £125, export £130. Anti- Branches and < ost D 
Quicksilver “vers, glish specials quoted {<2 to {£52 10s per ton. CONT ga ce tank Selede at a es make potbecno pes 


y firm, and spot quoted £14 108 per bottle ii} 
' : pplication. Le 
 caatenennssreneenseseeeeen SAVINGS BANK ACCOUNTS opened at the Branches in Africa on 3 
terms wie, wee be p seceseiees —_ application. 
THE DRAPTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 
WOOL TRADE. FOREIGN EXCHANGE business tr-nsacted, ais 
Ens LETTERS OF CREDIT issued available in all parts of 








COLONIAL WOOL the world 
Stocks and Shares effected either through 
(FROM A CORRESPONDENT.) COE Oe Son oo tase 4 by Customers. 


In one r. dived and COUPONS COLLECTED Ng 
1 back espect the Colonial wool trade cannot yet be said to have DIVIDENDS, ANNUITIES. ETC...reoeived custody of Securities and 


to pre-war iti 
"archouse.kee ‘Tt conditions. We refer to the custom of the Valvabler of Customers. 
Pers in London issuing eve Saturday a list of S8AY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 
. a y EXECUTOR and TR business undertaken. 


Owing the iti : : USTEE (realised. 
ntres, and g quantities gone forward direct to consuming ; very of Income Tax undertaken. 
* know what wool Was retained in London for sale. As far as a a oN a er dy Ae not to disclose the transactions af (ts customers. 


* BO attempt has been made to resuscitate the publication 
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left to make calculations of their own, which are largely guesswork. 
Another pre-war custom which needs reviving is that of announc- 
ing when the list of arrivals will be closed. We think the time has 
arrived when it could be safely announced by selling brokers that 
wool on vessels sighted at 4 p.m. eight days before the commence- 
ment of any series of sales would be included in that series. How- 
ever many days of grace are allowed before closing the list of 
arrivals, the period should be made public, and now that 
B.A.W.R.A. wools will soon have all been disposed of there is no 
reason why a clear and definite statement should not be made. The 
long period between wools arriving in Coleman Street and the 
opportunity for them being included in the catalogues has been 
used against Coleman Street as a selling centre. It should be 
possible to revert to pre-war conditions as they relate to arrivals, 
wools being available for sale at the earliest possible moment. 





Our Bradford correspondent, writing on Wednesday, says:— 
The market has presented a quiet appearance this week, and very 
little real business has been attempted in view of the holiday break. 
There seems to be a general tendency to mark time and await 
developments, and as there are no public wool sales in any part of 
the world, there is no outside influence to stimulate interest. The 
worst feature in this centre is the continued — of merino tops 
and yarns. Topmakers’ quotations remain steady, but there is not 
enough business passing seriously to test the —, Holders 
feel, however, that the strong wool position is sufficient justification 
for them to maintain their prices, and they are apparently content 
to wait for prospective buyers to come into line. There is just a 
steady demand for crossbreds, and all quotations are firm at recent 
rates. Spinners of Botany yarns are badly off for orders, and 
difficulty is still experienced in getting particulars. Quotations in 
this section of the trade are very irregular, and some fair stocks 
of fine counts are beginning to accumulate. Activity in crossbred 
yarns is well maintained, demand both on home and export account 
having been very brisk in recent weeks. Most firms have enough 
orders on their ks to keep their machinery employed for several 
months, and quotations remain very firm. It is manifest that a 
big potential market exists on the Continent, and anything that 
tends to stabilise exchanges and make for more settled conditions 
should react favourably on this market. There is not much change 
in the piece-goods trade. Buying on home account shows some 
expansion, but a marked improvement in the weather is needed in 
order to give this branch a fillip. Overseas demand is somewhat 
“ spotty,”? but inquiries are fairly numerous. 
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Same Period Same Period 
1923. || 1922. 
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MANCHESTER, April 15. 

Trade developments in the market have been somewhat checked 
by the easier tendency and wide fluctuations in raw cotton rates. 
Many merchants seem to be afraid of depreciation in values. Cloth 
inquiry has continued extensive, but most of the demand is for early 
delivery. Shippers to India continue to give steady support in 
light bleaching and printing cloths. Rather more bids have been 
about in grey shirtings, but most of them have been too low. China 
has not been active, but something has been done in whites and 
fancies. News from Egypt continues rather better. Finishing 
cleths have been sold in fair quantities for the Continent and South 


America. Manufacturers tend to strengthen their Position Or 
l held, but spinners hare + 


tions in American yarns have been wel he 

to shade prices to secure orders, and the turnoy © hag 

moderate extent. Steady buying continues to ake ese’ of 

counts, and full rates have to be paid for anything wante ‘ i 
(I) Comparative Statement of the Cotton Trade, 


ne 
oe ___ Previous Weeks in 19%, 
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| April Price, |Price. |Price.|Price, 7 
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Qi alaraier 
Raw Cotton—Fully Mid. American olen 11928 | 17-R3 | qi 
= Sakeliaridis Fully Good Fair ‘ted teers — be ni 
ptian ...... -eeeesBer lb) 21-90 2240 21-45 | 2550 | 
Yarns—32’s twist ............. ...-per Ib| an oA | 264 oe me 
eevecees per lb et Hy 354 | 34! 33 y 
; $8 8 j 
32-in, Printers, 116 yas, 16 by 16, 32's and 50's| 38 3/38 337 6% gf 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 42 3) 42 0141 3 40 3 4 GBs 
932 On: 
6) 18 9 





38-in, ditto, 38 yds, 18 by 16, 10 Ibs.......... 21 6/21 621 3/20 S19 
S2-in. ditto, 37) yds, 16 by 15, 8 lbs_......../ 19 3/19 3/19 0/18 618 95 


(II.) Compared with Previous Years. 
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15°57 | 10:38 1802 | aren 62 


Egyptian ........... per ity | 21-90 |17:35 1750 |1775 \st60 ws 
Parme—32’s twist ......ccc0 sees cone OF tb | 274 | 233) 173] 18 | 61 iw 
ene OO WOES ncdccecacccccees eee per ib! 272) 233 {| 17 | 163] 5 | 2% 
— 60’s twist (Egyptian) ........ perlb) 34} | 2%) | 2 | 31 1143 | 52 
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ve dis di: «A a 
32 in. Printers, 116 yda, 16 by 16, 32's and 60's | 38 3 33 3 0} 6 
32 in. Shirtings, 75 yds, 19 by 19, 32's and40’s| 42 0 36 6 29 U3 0) 95 
38 in. ditto, 38 yds, 18 by 16,10 ibs........ ee| 21 6) 18 9) 18 3 6 
39-in. ditto, 374 yds, 16 by 15, 83 lbe ........| 19 3,17 6 16 9 6 








HIDES, LEATHER, AND ALLIED TRADES. 





(BY OUR CORRESPONDENT.) 

As no hide sales were held this week in Bermondsey, owing t 
the Easter holidays, prices quoted last week hold good, The tone, 
however, seems slightly weaker, as provincial prices have here 
and there declined a fraction. Calf skins remain steady, and a 
the chrome calf outlook seems better, home tanners are rather more 
anxious to get supplies. Wool skins are as firm as ever, as ‘el- 
mongers seem eager to obtain them, owing to the good prices 
obtainable for pelts and wool. Business in foreign hides has fallen 
away this week, as tanners are looking for lower prices in the 
River Plate; drys are steady, with tanners of cheap sole and upper 
stock ready to snap up any bargains on offer. vi 

Cables from the United States report the Chicago position as 
weak, with best heavy packers now selling at 12 cents. 

Trade in sole leather is fairly well maintained, although the 
general opinion is that business has fallen — a little this week. 
This is, however, usually the case before a ho iday, and does ns 
mean trade generally has slumped. Prices remain firm, but it's 
rumoured there are bargains to be had in bends, owing mS 
quantity being thrown on the market originally meant for the 
export trade. ; bi 

The demand for box and willow calf has been quite good this 
week, and holders are very firm on prices, several advances having 
been obtained. Semi-chrome kips are wanted at very low prices, 
and as rough East India kips are still dear curriers are rather on 
quandary. Glacé kid, suéde, and patent are all good sellers, ¥! 

rices advancing. ae 
, The shoe ww seems to be moderately employed, the - 
demand being for ladies’ shoes and sports goods. The i é' 
well maintained, the Irish demand being exceptionally g00¢. 








VEGETABLE OILS AND OJLSEEDS. 


ee 


Markets settled down for the holiday, quiet, but fully — . 
late values have fluctuated very little, and a good pac nos oi 
been done in satisfying home consumers’ demands. a rather Jess 
is steady at £36 10s to £37 for April delivery, and @ eed 
for May onward to December. Although there 1s as? ton oils att 
shipment, it is mostly for places outside Europe. 4 soapmakess| 
about unchanged, crude Egyptian quoting at £40, an vegetable oil 
grade of refined at £42, naked, ex Hull mill. Other veg 
are featureless. 





NATIONAL PROVIDENT INSTITUTION | 


ES | 

The Results for the Year 1923 show ES 
in the Business transacted, the ee cae | 
received, and the Rate of Interest realt : paid fot i 
ments, and a DECREASE in the amoun 
Claims by Death. 


ei died ia | 

Full particles ot the Ofice and the Policies it isoes cam be URE 
48 Gracechurch Street, E.C.5. | 
rr 
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tm the oils 
wal at £17 15% 
Egyptian cottonses 
buyers. egetable oils from Britain to places abroad in 
The ape Baty, same were in advance of a year ago, those 
the par) being 8,977 tons, against 5,353 tons, and of unrefined 
of refi s, against 21,247 tons in the corresponding quarter of 
jo.sis OB ATthough linseed oil exported was only 5,306 tons, 
best re 81 tons and 17,684 tons in the corresponding period of 
against mg 1922, the exports of cotton, soya, and palm kernel 
ae a 4 a considerable advance, notably the last-named, of 
es 10,962 tons were shipped, against 4,208 tons in the same 
pa of last year. The increase in soft oils for edible purposes 
rae pent due to the heavy Continental demand. 


afloat and positions to the end of May. 
: e herent, has further eased in the absence of 








THE TIMBER TRADE. 





(FROM OUR OWN CORRESPONDENT.) “ : 

The very severe weather that has been experienced in the 
European wood shipping centres has had the effect of greatly 
curtailing our imports of building woods, which decline has been 
accentuated by the labour troubles in the Norwegian wood industry. 
However, the opening of the middle European ports has already 
commenced, and for the next month ice will gradually give way 
to clear seas for the transport of fresh supplies. : 

This late opening of navigation has been somewhat of a relief 
to the trade, inasmuch as stocks of imported timber are still of 
a bulky character, and the “‘ exceptional demand” for wood anti- 
cipated for so long has not been justified by results. Spot prices 
have kept fairly firm on the whole, but there have been many 
anxious sellers who either have not been able financially to hold 
the whole of their stocks or doubt that, as many expect, prices 
will improve before very long. As a matter of fact, not only are 
European shippers asking higher prices f.o.b. than in January, but 
freight rates have shown a decided improvement, yet so far spot 
prices have not been able to firm up in accordance with shippers’ 
and shipowners’ ideas. 

It will be gathered, therefore, that the building woods market, 
left to function without official interference, has been in favour of 
consumers, as we suggested would be the case in a previous article 
in the Economist. The report of the Government Housing Com- 
mittee, which predicts a possible consumption of 125,000 standards 
of wood for housing, must have some significance on the market, 
and no doubt the news of 50,000 new houses in prospect for this 
year (to say nothing of 2,500,000 new tenements within the next 
15 years) will add to foreign wood exporters’ confidence, as we 
believe the glowing reports in the Press of ‘‘great housing 
schemes’? have done in the past, but provided the trade is left 
to work out its own salvation this should not have such an effect 
on prices as European shippers and other interested sellers might 
imagine. Our imports of sawn soft woods in 1923 reached over 
1,400,000 standards—true, not all for building purposes, but prin- 
cipally for that work, and provided the Continental consuming 
countries, like last year, are not too pressing in their demands this 
season, this call for additional timber for housing should not be 
80 seriously felt as many believe, especially in view of the expected 
a. increased supplies from Russia and the very probable 
atger imports from middle Europe to supplement the very large 
quantities coming from Sweden and Finland. 

a a = Canadian spruce market the demand for the 
this a — - packing-case work has been greatly curtailed in 
args; wd yt oo white wood obtainable from Central 
os a ae = the Lancashire coast Canadian shippers cannot 
ener ie on. ——— asking rates. In American pitch pine 
in the shipbuildi tm; the demand has improved. but the troubles 
oan oe utiding yards will restrict business for this and good 
er toe eens spruce, Oregon pine, teak, and other timbers 
m. ies ‘gees eae of the trade the import of mahogany 
tinue, and the market f thi anticipated; this is expected to con- 
logs of good di t for this description is firm for nice squared 
bane tease oe ee In other hewn hardwoods the imports 
of the wood ‘aa ae than last year; but of this small branch 
sawn wood de ed the omen generally is only fair. In the 
and boards he she ent of the hardwood trade mahogany planks 
the first quarter of own a slight increase this year compared with 
ele Giles” Chas 1923, and would have been larger but for rising 
ia factensing oe T descriptions of sawn hardwoods have arrived 
United State antities, particularly the various classes from the 
States (described by sell i 
lumber) as well y sellers and consumers as American 
inecad . = hardwoods from the East Indies. 
the collieries ia < re market at the moment whilst work at 
very much lights. uncertain in the early future, and imports are 

n the native ti hae ee with a year ago. 
all first-class hg we trade the position is fairly satisfactory for 
being in the oe < » ash, sycamore, &c., the railway companies 
is hard to sell. cae good-class oak. The poor class of material 
With the large < timber, however, must necessarily compete 
hardwoods fee a les of American, Canadian, and European 

, ‘hich this market is very attractive. 
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OVERSEAS PRODUCE MARKETS, 


Mincing Lane, Wednesday, April 16. 


h refined j s ° 
Der cat In moderate request, and prices reduced rs 
(Roted enol se ts to 2s forward. Messrs Tate ont Lyle’s cubes 
38 3d; crushed, 60s 9d ; granulated, fine and coarse 
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seed section linseed is a but steady, Plate offering | grain, 60s 14d; No. 1, 59s to4d; No. 2, also London and T.L., 


598 74d; ditto, May-June, 58s 6d; yellow crystals, spot, 558 19d. 
Imported easier. White Java, spot, 57s 6d; May-June steamer, 
248 6d; June-July, 23s 9d; July-August, 23s 3d, c.i.f. London- 
American granulated, April-May, 30s 6d. Czecho granulated, spot, 
58s 3d; May-June, 29s 9d, fo.b. Hamburg. Termina! irregular. 
White, May, sold, 28s 13d to 28s 43d, 28s 3d, and 28s 104d; August, 
25s 14d to 25s 44d and 25s 9d; October, 23s 6d; November, 22s 3d; 
and December, 22s 14d per cwt. Cuban receipts for the past week 
totalled 181,894 tons against 157,696 tons at same time last year. 
Exports: 91,880 tons against 108,318 tons. Stock: 840,366 tons 
against 727,174 tons. Centrals working, 162 against 137. Weather 
ne. 


COFFEE.—Spot market steady, with moderate inquiries for suit- 
able home trade qualities. Futures quiet. May quoted gos gd; 
July, 86s 9d per cwt. 

COCOA.—Spot parcels moved off slowly at late rates. Accra, F/F 
quality, April-June shipment, quoted 33s per cwt, f.o.b. 
TEA.—Private contract market firm, with a fair demand. 
SPICE.—Pepper generally steady. Black Singapore L.S , April- 
June, quoted at 4{d; Lampong, August-October, 48d; Muntok, 
white, April-June, 83d; May-July, 84d. Zanzibar cloves, spot, 11d 
to 1s per lb, as to quality. Tapioca in quiet request at late rates. 
Sago flour, February-April, quoted, 14s 9d; April-June, 14s. Desic- 
cated cocoanut, fine cut, spot, 41s; medium, 44s per cwt. Ginger 
remains firm. 

RICE remains quiet on European account, but shippers required 
late rates, and offer sparingly. Japanese peas, spot, quoted 22s 3d; 
and Madagascar butter beans, new crop, spot, 34s 6d to 35s 6d per 
cwt. 

JUTE quiet, but prices steady. First grade, to Continent, quoted, 
March-April, {27 2s €d; April-May sold at {27 10s; May-June, 
quoted £28; and August-September, {29 10s per ton. Hessians and 
twills quiet, unaltered. 

HEMP.— Manila steady. J grade, April-June, quoted £39; K, £34; 
L, £33; and M, £28 10s. New Zealand, also African sisal, un- 
altered. 

SHELLAC steady. 
265s per cwt. 
COPRA quet, and tendency easier. F.M.S. Straits, February- 
April, to Rotterdam, quoted £27 2s 6d; March-May, £27; Apmil- 
June, {26 16s 3d. Dutch E.I., February-April, £27; March-May, 
£26 17s 6d. Ceylon, April-May, £29; South Sea Islands, £26. Palm 
kernels steady, quiet. April-June, Liverpool, £18 17s 6d per ton. 
RUBBER quietly steady. Plantation, standard crepe and sheet, spot, 
also April, sellers, rs ogd; May, 1s od paid ; June, 1s of to 1s ofd; 
July-September, sold, 1s 1d to 1s ofd; and October-December, ts 13d 
to 1s 14d per lb. Wild sorts dull. ; . 
FRUIT (DRIED).—The market in a general sense remained fairly 
steady, and a moderate demand was experienced. Of currants, 
Calamata, }-cases, quoted 43s; Pyrgos, ditto, 44s; Amalia, 48s; 
Panariti, 50s; Gulf, 52s; Vostizza, 63s to 7os. Greek sultanas, 
} cases, 528; Smyrna (boxes), 60s to 65s; ditto, fine and finest, 
75s to 80s. Raisins: Valencia, 4 boxes, 48s; quarters, 50s to 548; 
Cape, new crop, 48s to 52s. Figs, genuine natural, in bags, good, 
358; fine, 38s to 4os_ A small business in dates is almost entirely 
confined to Siar. Hallowee, quoted 28s; Khredrowie, 20s; Siar, 
16s 6d. All evaporated fruits remain in very small supply. Californian 
apricots, standards, quoted 80s; choice, gos; extia choice, 108s. 
Peaches, choice, 538; extra choice, 60s. Apple rings, 86s. French 
plums, }cases, 90/95, quoted 38s 6d ; 81/86, 40s; 72/77, 468; Oregon, 
0/40, 728; 40/50, 528 ; 60/70, 428 Cwt. ; 

: ChnweD doops =A be conn prevailed in all directions, though 
buyers at the moment are not anxious, having now mostly filled in 
holiday requirements, but prices in most cases manifest a hardening 
tendency for later trade. Sardines, Portuguese quarter flats, quoted 
38 to 3s 3d; clubs, 3, 6d to 4s; 12 0z, 58 6d to 7s 6d; 18 oz, gs 6d to 
11s 6d per dozen tins. Fine qualities are very scarce. Lobster, fancy 
halves, 135s. Crayfish, 96 4 lbs, 74s. Salmon, 1 lb flat reds, labelled, 
quoted 55s; ditto, tall, 43s 6d; 1 lb flat pink, 27s; ditto, tall, 26s 6d ; 
cases of 96 4 ibs, 28s to 30s per case. Canned fruits : Singapore pines, 
14 Ibs, spot, 6s 9d for 48's; Californian apricots, 8s to 113; ditto, 
peaches, 10s 6d to 138; pears, 13s to 15s 6d; Italian tomatoes, 78 to 
s 3d per dozen tins. 

: GILSEEDS.— Linseed generally quiet. Indian: Calcutta, afloat, 
£20; March-April, {19 15s; April-May, sold, {19 7s 6d. Plate, 
afloat, sold, {17 158; March-April, sold, £17 158; April-May, 
£17 12s 6d. Rape seed firmer. Toria, March-April, £17 178 6d ; we 
May, {17 158; Jamba, March-April, £13 158; and real bold 
Ferozepore, April-May, £17 10s; May-June, £17 78 6d. ee 
seed: Egyptian, quiet. Egyptian, black, tg. oo Sakellaridis, 
£12. Bombay, March-April, {10. Gingelly quiet. Chinese, 
afloat, £25 17s 6d; March-April, £26 2s 6d. Ground-nuts quiet. 
Coromandel, machine-dried, March-April, {22 12s 6d; Chinese, 
decorticated, f.a.q., March-April, £21 153; bold Bombay, ee 
April, £22 7s 6d. Soya beans quiet. Manchurian, afloat, £11 175 4 
March-April, {11 15s. Castor seed dearer. Bombay, March-April, 


2 r ton. ; ; 
ee quiet. Spot, net, naked, 38s; April, 36s gd ; 


T.N., spot, quoted 280s; May, 270s; August, 
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CITY SAFE DEPOSIT 


and Agency Company Limited 
THROGMORTON AVENUE, E.C.2 


RUSTEES FOR DEBENTURE ISSUES, ETC 
FINANCIAL AND TRUST BUSINESS 


Safes an‘ Strong Rooms from 25/- to 250 guineas per annum 
Extensive Vaults for temporary 
Telephone: London Wall 4005. Telegrams: Unassailable, Stock, London. 











: iber-December, bs 
368 734; Septem f ton aid 
66s; second pressure, : 
re 4 per cwt extra. Cotton 
Egyptian, . 4180dc; Y. 395 
+ 498. Poteenaes quiet. Hankow, spot (barrels). 90s ; 
lon, spot, 46s 6d; March- 
Soya dull. 
pril, 40s 6d. Cod quiet. English, spot, 36s to 


478 6d; refined, 50s 6d. 


. 718 per cwt, Hall, 


7. 


with 


Cocoanut quiet. 
ditto, nominally sos. 


iet. English, crushed 


barrels, 56s. Turpentine easier. 
; July-December, 72s. 
B, 138 
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Rosin steady. 
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WW, 17s per cwt. Petroleum steady. 
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given by either side 

or after three, five or 
the date of the Loan. The 
Trustee Security. Interest 


N & BARRY, LIMITED 

(S. DOMINGOS MINE, PORTUGAL). 

DIVIDEND. 

Notice is hereby given that a DIVIDEND 
for the year ended 31st December, 1923, at 
the rate of Three Shillings and Sixpence 
per Share, or 173 per cent. less Income Tax, 
was declared at the Ordinary General 
Meeting held this day, the same being 
PAYABLE on and after Thursday, the 
24th inst., at the Offices of the Company, 
87 Cannon street, London, E.C. 

The Holders of Share Warrants to 
Bearer must leave Coupons (Series No. 31) 
for examination four clear days previous to 
payment, between the hours of 11 and 2 on 
any day except Saturday. 

Coupons may be presented after to-day 
and must be listed on the Company’s printed 
age obtainable at the Company's Office — 

¥ er, 

_ _ PHILIP O’D. GREENE, Secretary. 

87 Cannon street, London, E.C.4. 

14th April, 1924. 
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CITY OF OSAKA 
5% STERLING BONDS, £3,084,940. 


Notice is hereby given that the COUPONS 
due ist May, 1924, will be PAID on and 
after that date (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Limited, where lists 
may be obtained, 

Coupons must be left three clear days for 
examination prior to payment.—For the 
Yokohama Specie Bank, Ltd., 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

16th April, 1924. 


CATTLE FARMS 
SOUTH-WEST AFRICA. 


THE Land and Agricultura) Bank 

of South-West Africa, Windhoek, 
is able to offer spendid ranching 
propositions (developed farms, aver- 
aging 5,000 hectares), at reasonable 
prices and on exceptionally favour- 
able terms. 


Would-be settlers with emall capital 
should direct enquiries to :— 

The Manager. 

Land and Agricultural Bank of South-West Africa, 
P.O. Bex 11, WINDHOEK, South-West Afriva 
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Third Impression with additi 


AN INTRODUCTION 10 THE” 
STUDY OF PRICES 


‘ : the History of the 
ee etch Cetay. q 
By WALTER T. LAYTON, M.A. 760 


The Economic Review :—'* His excellent 
little bock ought to be in the : 
student of social conditions. 3 

The Practical Engineer :—" This book should be 
valuable to the student of monetary tare.” 
prices, especially of the nineteenth cen o 


The Westminster Gazette: “ Mr. Layton, & ‘ 
one of the ablest of the youneee = 
economists, has refrained a 
long exposition of the theory oo Mt 
between price levels and the quan - y 
ing currency. He has ators ane 
method which appeals to the in af 
cism of the practical man. His tracing J 

fluctuations of the past one 
England, and his analysis of oe ee 
results are admirably lucid. _. ie serie 
secures the wide circulation wh y ablic attens 
deserve, it should do much to as jected 
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